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Disputes mar 
first day of 
Berlin CSCE 
conference 

Disputes over joint action to. . 
manage sodden crises and the 
separate representation of the 
three Baltic states marred the 
first day of the Conference on 
Security and! Coloration in 
Ein-opeinBerEn.page 08 . 

Y«ftMri*s promise 

Newly-elected Russian federa- 
tion Leader Boris Yeltsin said 
during his US visit that he 
wooldstgjjxjrt PresidentMik- 
hail Gorbachev so long as Got- 
bachev backed reform. . 

EC-Eftapr ogress " 


begun on twa of the three 
issues, fish and money, that 
are holding up a gwpnwnt .on 
a 19-nation common economic 
zone involving the EC and the 
European Free Trade Assoda- ' 
tion. Page 2 

Bush def en d * Sumnrn 

President Bush was forced - 
once again to defend White 
House chief of staff John Stm- 
unu over hia frequent personal 
and political trips outside 
Washington. Page 3 

ANCiWatfatameet 

The African National Congress 
and Inkatha, the rival black 
movement, nave both agreed 
to attend' a meeting for the 
first national fafifca involving 
all niarn protagonists aimed 

at andrng pnUHrtal violence 

in South Africa: Page 4-. . 

Pakistan crackdown 

Pakistan proposed tougher "• 
anti-terrorism laws and made 
hundreds of arrests following 
the murder of two policeman 
within 24 hours of ajndge’s . 
assassination. - 

Israel-Soviet contact ^ 

Israeli defence minister Moshe 
Areas said he would meet a 
Soviet government, minister . 
at the Baris- International Air’. 
Show todayat Moscow's . 1 .. 

request - ' ' _ 


tofl rises 

Rescue teams dog out more 
bodies from beneattrtonnes r 
of mndahdorubhle in Chile’s. 
Pacific coast dty of Antafa- . 

g»flta> x ratal ng flip mndriMft 

death toll to 73.' ' 


gWh«Av: 

A strike.Sy European Counnu- 
nity interpreters did itot pro-' 
vent ministers from reaching 
agreement on a wide range 
of harmonisation measures 
to record time. Debate took 
oidy a stogie day. Page 2 . 

Threat to AlDS talks . 

An international AIDS confer- , 
ence in Boston next year will 
probably he canceBed.unless . 
the US lifts a ban an foreigners 
infected with AIDS, the meet- 
ing's organiser said. 

Poll defeat for PL0 

A rare public election in the 
Israeli-occupied territories 
ended in victory for feianric 
fo ndmuntaBltS at the expense 
of Palestine Liberation Organi- 
sation supporters. Page 4 

Mora QandM arrests 

Two more Tamil men have - 
been detained on charges that 
they were involved in the . 
as sassin ation frwqy»r fnrffon 
prime minister Rajiv qandhl. 
Two other men and two 
women were held eocfcter.' 

North: Korean gesture 

Commnnlst North Korea, 
apparently trying to improve 
ties wiih ihe US, will next 
week retuni the remains of ; 

31 Americans killed in fto 
1950-53 Korean War- - 


Lest a o fcflar 

TOfe last QSMhfty&ndkt soldier 

departed from Hungary, ending 

47 years of s ometi mes violent 

ndBtary occufiatkm. Page 2 - 

French taking flie tablets 

TVtmnh pihnB Ttonister Edifli 


French people to take fewer 
meffiones. She said France 

vras the biggest . consumer of 

mediclaesm the wotid. . 
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Stocks fall 
as hopes of 
global fate 
cuts fade 

Britela'sstocE market suffered 
nna nftfty s hanwtt daily faTte 
in the ST-SB 100 Index since 
March 2Tas confidence faded 
over forther cuts in global 
interest rates. The index dbsed 
down 3LS.at 2,484.7. In Tokyo 
the stock market lost about. . 
2^8 per cent to Jail to Its lowest 
level since early February, 
after unconfirmed reports that 
the discount rate was unlikely 
to be reduced again .scon. Wall 
Street opened with a fell of 
34 points and to; 2 pm. the Dow 
Jones Industrial Average was 
2A97 lower at 3^G6A4. London 
stocks. Page 31; World stocks. 
Page 4% R& UK stock markets 
call off link-up talks. Page 19; 
Economic viewpoint. Page 17; 
Lex, Page 18 ' 


FT -SB 100 Index 


2,550 



CSRHANT: The Bundesbank 
has aniit ijw firm wam- 
' ing about Germany’s fast-grow- 
ing 1991pubhc sector budget 
deficit, which it aays wifi now 
sizealdy overshoot the govern- 
ment's target aet last year. The 
deficit of federal, state and 
regional governments will total 
DM150bn-DM170bn ($82bn- 
g93bn) tins year. Page 18 

US: Federal rescue of the ... 
savings and loan industry may 
require a farther $6Qbn to 
gSOteiin the coming year. in 
. addition to 3801m already 
approved by Congress to cover 
kreba and aosures since mid- 
1988. Page 18 . .. #i 

JAPXNccmfinues tolead the' 
world in tire competitivehess . 
of list bumnere efimats, accord 
hog to the Mwnarimwl Ihsti-. ■ 
tote for Management Develop- 
ment arid tile World Economic 
Forum. Page 18 , 

BANCA NAZIONALEdel 
Lavonc A number cf leafing 
international banks have fro- 
zen or withdrawn their credit 
and trading lines with the . 
state-owned Italian bank, as 
a protest over the events sur- 
rounding the collapse of Feder- 
consorri, fha farm services con- 
sortium. Page 19 

COLUMBIA Gag System, one 
of the largest natural gas . 
tnmftmiBsion bustoesses in 
the US, said it conM face losses 
of more t2zan8lbh becans e of 
adverse gas price movements . 
and threatened to file for Chap- 
ter il bankruptcy unless it 
could renegotiate both its loss- 
making supply deals and hank 
credit lines. Page 19 . 

BRIDGESTONE, Japanese tyre- 
maker, announced plans for 
restiuctuztog its loss-maktog 
US subsidiary, Bridgestone/ 
Firestone, which has been los- 
ing, money -since' Bridgestone 
bought Firestone Tire and Rub- 
ber three years ago. Page 23 

JANOME SEWING Machine, - 
the Japanese sewing machine 
maker entangled in financial 
scandal, said that it was to 
attempt to improve a troubled 
financial outlook by jointly 
developing industrial niachto- - 
ery tndudfng robots. Page 23 

TOT, troubled Australian 
transport group, confirmed 
the sale- of 178m shares to Fos- j 
tor's Brewing Grom? for A$27m 

(US$2Qm), but denied that the 

disposal tras vart of a pro- . . 
gramme to cut debt Page 23 : 

PROCTER AND GAMBLE, US 

household goods ccaporation, 

has taken 100 per ceut conferal 

of the detergent company 
Rakovnik h? the first hlg Czech 
privatise tkm deal involving • 
a US campany. Page 6 


Finance ministers 
to meet on dollar 
and aid to Moscow 

By Peter Norman, Economics Correspondent, in London 


FINANCE ministers and 
central bank governors from 
the Group of Seven leading 
industrial countries meet in 
London on Sunday to discuss 
whether to cap the dollar’s 
reeent rise and whether or not 
to provide large-scale financial 
support for the Soviet Union. 

The talks were announced 
yesterday by the UK Treasury 
after days of negotiation on the 
time and a venue for a G7 min- 
isterial |py*l n g ahpwd of the 
London economic summit next 
month. 

A UK Treasury official said 
the meeting was “a useful 
opportunity' for the G7, which 
comprises the US, Japan. Ger- 
many, France, Britain, Italy 
ynri fiarnHaj “to fWgf-nw* World 
economic and flnnnrial devel- 
opments sinnfl their last meet- 
ing in April”. He gave no fur- 
ther details. 

However, the US said yester- 
day that it would want to dis- 
cuss lowering interest rates to 
promote growth at the London 
summit, suggesting that this 
would be on its agenda for 
Sunday. It is understood that 
France, Japan and also the 
German Bundesbank would 
favour concerted G7 action to 
curb the dollar following its 
recent sharp rise against the 
cmrenctes of the US’s major 
trading partners. 

. Fears of snch action pushed 
the dollar down against most 


Japan «*wwh>ne« to outstrip the rest of the world in the 
competitiveness of its business climate, according to the 
annnfll World Competitiveness Report of the International 
Institute for Management Development and the World Eco- 
nomic Forum. 

The 1991 edition ranks Japan top for the sixth consecutive 
year, well ahead of the US, Germany and Switzerland, which 
in turn have a comfortable lead on the rest Page 38 


leading currencies to London 
trading yesterday. It fell 
against the D-Mark to DML79 
in London last night from 
DML8135 on Tuesday after hit- 
ting a 19-month high of 
DM18235 in Tokyo yesterday. 

Earlier this week, Mr Pierre 
B&ggovoy, the French finance 
minister, called on the G7 to 
stabilise exchange rates to cre- 
ate conditions for interest rates 
to fall Although he said he 
was comfortable with the dol- 
lar’s current levels, he warned 
that a significant farther rise 
risked destabilising the world 
economy. 

In Germany, there were 
signs yesterday that the Bund- 
esbank might be willing to con- 
sider currency intervention. 
Some nfflriais expressed con- 
cern at the way the dollar has 
risen from Its record trading 
low of DML443 in February. 

The finawnw minis- 

ter, Mr Ryutaro Hashimoto, is 
also thought to favour a more 
stable dollar in the hope that 
this would create the opportu- 
nity for an interest rate cut 


Fears that the Bank of Japan 
might not be able to cut rates 
pushed down Japanese equity 
prices yesterday, with the Nik- 
kei average falling by 688.72 
points through the 24.000 level 
to 23^96.75. 

Mr Hashimoto has been the 
prime mover behind the Sun- 
day meeting. According to ana- 
lysts, the Japanese finance 
minister believes it could 
enhance his pniitii-ai profile at 
home. 

Some analysts suggested yes- 
terday that Mr Nicholas Brady, 
the US Treasury secretary, 
would support action to cap 
the dollar if It helped prevent 
German Interest rates rising 
and prompted other countries 
to lower their rates. However, 
Mr Alan Greenspan, the chair- 
man of the US Federal Reserve, 
is thought to favour a strong 
dollar for counter inflation rea- 
sons. 

On the Soviet issue, nearly 
all G7 finance ministers oppose 
large scale financial assistance 

Continued on Page 18 ' 
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UK foreign secretary Douglas Hurd, top, and US secretary 
of state Janies Baker in Berlin for the CSCE meeting, the 
first day of which was marred by disputes. Page 18 


France to suspend Thomson support 


By Andrew Hill in Brussels and George Graham in Paris 


FRANCE HAS told the 
European Commission it will 
suspend plans to inject nearly 
FFrtbn (3320m) of capital into 
Thomson, the loss-making con- 
sumer and defence electronics 
group. 

.. .The move follows a warning . 
try St Leon Britian, the EC 
competition commisaioiier, to 
Mrs Edith demon, the French 
-prime minister, that Brussels 
might outlaw the funds on the 
grounds that they could consti- 
tute illegal state aid. 

Officials 'said Sir Leon still 
planned to investigate France's ' 
proposed injection of FFrthn of 
new capital and research funds 
into Bull, the troubled state 
computer company. 

There would, however, he a 
delay or “a few weeks", appar- 
ently to avoid embarrassment 


for the French government at a 
sensitive . stage of talks 
between Bull and NEC. the 
Japanese electronics group 
which may a stakp in the 
computer group. 

In a carefully worded state- 
ment on the T homson the 

Commission said the French 
authorities had “decided to 
cany out an examination of 
the situation of the French 
electronics industry as a 
whole", following meetings on 
Friday between Sir Leon, Mis 
Cresson and Mr Dominique 
Str auss- Kahn, the French 
industry minister. 

r added that the French gov- 
ernment had made “a firm 
commitment’' not to go ahead 
with the proposed financial 
support for Thomson, and had 
promised that Brussels would 


European Community 
ministers have given added 
I mp etus to the 1992 internal 
market programme by reach- 
ing agreement on a wide 
range of harmonisation mea- 
-sures covering everything 
from weapons and lifting- 
machinery to passenger bag- 
gage and Insurance company 
accounts. Page 2 


be told of any new proposal in 
time for the Commission to 
exam inn its compatibility with 
the state aid rules. 

Paris Is, however, firmly 
maintaining the government’s 
right to provide fresh capital 
for public sector companies. 
French officials said last night 
there was no question of ren- 


oundng government policies 
for the electronics industry, 
but that the government was 
studying the entire sector. 

The Bull/Thomson case goes 
to the heart of differences 
between Brussels free- 
marketeers, Jike .Sir Leon, and 
the new French prime minis- 
ter, who has called for a strong 
EC industrial policy to support 
the electronics sector. 

But in the last few weeks, 
confronted by the reality of 
problems to the French elec- 
tronics sector. Mrs Cresson has 
been forced to depart from her 
firm line, for example over a 
link between Bull and NEC. 
Mrs Cresson, whose arrival as 
prime minister had thrown the 
talks into Umbo, allowed Bull 
to relaunch negotiations with 
NEC last week. 


French electronics compa- 
nies have been rushing to sign 
up foreign partners to help 
them out of their difficulties. 
Mr Carlo de Benedetti's Oli- 
vetti group is expected to reply 
on Friday to the French gov- 
ernment’s Invitation, to rescue 
micro-computer maker SMT- 
Goupfl. which filed for bank- 
ruptcy this week. 

Thomson, meanwhile, has 
been urging a merger of its 
semiconductor division SGS- 
Thomson, with the microchip 
units of Siemens and Philips. 

The French government will 
have paid FFr25bn to the elec- 
tronics sector over the past 
three years, if the FFr6bn 
promised to Bull and Thomson 
in April is included. So fer. nei- 
ther capital injection has taken 
place. 


Lloyd’s set 
to abandon 
principle of 
unlimited 
liability 

By Richard Lapper 

in London 

LLOYD’S, the leading 
London-based interuatioaai 
insurance market, is preparing 
to abandon its most cherished 
principle of unlimi ted liability, 
according to influential fig- 
ures operating in the market. 

The idea that Names, the 
wealthy individuals who back 
underwriting with their own 
personal wealth, are liable for 
insurance losses - if neces- 
sary down to their shirts - 
has been a feature of the mar- 
ket for more than 300 years 
and has underpinned the secu- 
rity of policies sold by Lloyd's. 

The change would be part of 
a far-reaching reform of 
Lloyd’s, designed to restore 
the fortunes and reputation of 
a market badly hit by heavy 
losses and a growing crisis of 
confidence. This week Lloyd's 
has been stung by political 
controversy following its 
unsuccessful bid for tax relief 
on mnlti-million pound losses 
by Names. 

Support for radical solutions 
is surprisingly wide-ranging 
among the market's 220 tradi- 
tionally conservative agencies, 
which organise Names' under- 
writing affairs and manage 
syndicates. 

Mr John Prentice, chairman 
of the Wellington Underwrit- 
ing Agency, which manages a 
number of blue-chip syndi- 
cates, says “there is a strong 
body of opinion that unlimited 
liability is dead". 

Mr Nigel Rogers, managing 
director of Octavian Group, a 
rapidly growing agency, adds: 
“People are prepared to con- 
sider doing what they 
wouldn’t have contemplated 
six weeks ago. let alone six 
months ago. There are no 
sacred cows anymore.** 

Lloyd's can only stabilise its 
capital base If it Is able to 
reduce the risks faced by 
potential investors, other lead- 
ing figures believe 

As many as 5,000 of 26,500 
Names could leave Lloyd's this 
year and the market's capacity 
- which governs the amount 
of insurance its 350 syndicates 
can write - is likely to shrink 
next year. Next week’s 
announcement of Lloyd’s first 
losses for over 20 years 
together with the expectation 
of farther losses to 1989 and 
1990 (whose results, under 
Lloyd’s three-year accounting 
system, will be announced in 
1992 and 1993) will increase 
disillusionment among Names. 

US court action. Page 3 
Letters, Page 17 


ICI will attack Hanson in 
US over profits disclosure 


By Roland. Rudd and Robert Peston in London 


IMPERIAL Chemical Industries 
tames to persuade the US Secu- 
rities and Exchange Commis- 
sion to force 'HatiRnn to dis- 
close how much of its profits 
are made from non-trading 
activities. 

In ICFs first major public 
attack since Hanson took a 28 
per cent stake in' it, advisers to 
Britain’s biggest manu factory 
tog company say its lawyers 
are planning in the coining 
fortnight to Ixxhfe a complain t 
with the SEC. 

Id will daim that the UK- 
based Industrial conglomerate 
baa not disclosed finswr.Ial 
material relevant to its US 
shareboldeis. 

It believes a significant pro- 
portion of Hanson’s post-tax 
profits are not generated by 
the main operating companies 
but come from other sources, 
such as. placing cash deposits 
where they will attract the 
highest interest rates mid most 
favourable tax treatment. 

_ Tip to 50 per cent of its proF 
its. may not come from trad- 
ing," erne ICI adviser Baid. 

Air Derek Bonham, Hanson's 


finance director, denied this. 
He accepted that significant 
profits came from the group’s 
traditional habit of borrowing 
to the US and planing fends on 
deposit elsewhere. Including 
low tax rate jurisdictions. 

But he said that more than 
£lbn (5L6bn at current rates) 
of Hanson’s £18bn in 1989-90 . 
pre-tax profits came from the 
mai n trading companies and 
this “beat the socks off the per- 
formance of ICT. 

Mr Bonham said he was 
more than happy to compare 
ICTs record with Hanson’s on a 
Uke-forJike basis. 

The SEC would not comment 
yesterday on this particular 
case but it said it usually 
investigated claims of inade- 
quate disclosure where they 
involved significant numbers 
cf US shareholders. 

Lord Hanson ia convinced 
that ICTs complaints over his 
company’s accounting prac- 
tices will back-fire, according 
to advisers. He believes ICI 
itself 1ms tailed in its duty to 
shareholders to minimise its 
tax charge. 


However, he intends to 
speak to Hanson’s major insti- 
tutional shareholders in the 
next few months explaining 
the group’s accounting proce- 
dure to more detaiL 

Hanson, which has contacted 
key fund managers with share- 
holdings in ICI, also Haims 
that many of them are 
unhappy with the steps that 
Id is taking to make itself less 
vulnerable to takeover. 

Nonetheless, ICI believes it 
can expose significant weak- 
nesses in Hanson’s tax proce- 
dures in the US and Britain. 

Lord Hanson, speaking yes- 
terday cm BBC Television, said: 
“We said from the beginning 
that our interest as a signifi- 
cant but not aggressive share- 
holder was to be helpful, not 
hostile, and that attitude has 
not changed.” 

He was careful not to rule 
out a takeover bid since that 
would prevent him from mak- 
ing an offer for up to a year 
under the UK Takeover Code. 

ICTs R&D record. Page 13 
Henderson warning, Page 28 


Soviet podai cw President Gorbachev's Union 

Treaty could be upset by the Ukraine t 

Japanese property: Prices are . plunging, 

especially. in Osaka—... . ‘r. —4- 

Tedhnotogy: The future of (Cl's research and 

develppment-dfvislbn .-IS 

RetaMngt Italian ski manufacturer Nordics 
plans a cJotftes revolution ' ’ — — 14 


OB budfMMM Austria's OMV . is setting its 
sights on the mtematlooal market -i.... ; ... — .20 
Canadian . finance: The political pressure 
behind Pstro-Gaimda'a sell-off 


b e as t agrtcidturan Drought and debt in the 


land of milk and honey 
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Israel resists 
finking off aid 



Washington's 
to peace moves 

US officials are hinting 
ever more strongly • 

[ feat Israeli requests 
-for SI Obn. worth of - 
loans will be linked to 
jBstrkajng. settlements 
in -the occupied territo- 
ries. How much will 
Yitzhak Shamir be pre- 
pared to compromise? 
Page 16 
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One of the greatest 

DESIGNS OF THE 20TH CENTURY 


Twenty years ago, Audemais Piguet created a watch 
so unique that it has been admired and envied the 
world over: the Royal Oak, the first truly luxury 
sports watch. 
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EUROPEAN NEWS 


Efta and EC 
progress on 
fish and cash 


By David Buchan in Brussels 

REAL bargaining has at last 
begun on two of the three 
issues - fish and mon- 
ey - that are holding up agree- 
ment on a 19-nation common 
economic zone involving the 
EC and the European Free 
.Trade Association (Efta). 

But yesterday’s claim by the 
chief negotiating ministers for 
the EC and Efta that they had 
reached “a global political 
agreement" on all outstanding 
issues was widely discounted 
as wildly premature, it 
appeared, rather, to reflect sim- 
ple relief at the aiding, in the 
small hours of yesterday morn- 
ing, of marathon faifes in Lux- 
embourg between the 19 minis- 
ters. 

Mr Jacques Poos, foreign 
minister of Luxembourg which 
holds the EC presidency, said 
he hoped the European Eco- 
nomic Area (EEA) accord could 
be H initialled n by August 1, 
not, as once was hoped, at the 
Efta ministers' menting in Salz- 
burg next 

Monday. 

But the EC HniwH its 
signature of an overall to 
the resolution of a third issue 
- better EC transit rights 
across Austria and Switzer- 
land. Some EC diplomats yes- 
terday forecast that, despite 
further talks this week on how 
to reduce the pollution and 
noise of transiting EC trucks, 
Austria might not be able to 
conclude a deal until after Its 
local elections in October. 

The EC and Efta are now 
near agreement on such tricky 
Issues as free movement of 
workers into Switzerland. The 


key remaining stidri _ 
concern the deman... 
southern EC states, especially 
Spain, for access to Icelandic 
and Norwegian fishing waters, 
and for Efta economic aid, in 
return for letting the relatively 
rich and industxially-competi- 
tive Efta share in an extended 
sing le market 

■ Fish: Iceland still refuses to 
let more EC trawlers into its 
fishing grounds, on which its 
economy is 80 per cent depen- 
dent But Norway has proposed 
that Spain and Portugal take 
the share of Britain, Germany 
and France in its northern fish- 
ing around Svalbard, with the 
latter EC trio getting compen- 
sation in the form of slightly 
greater access to more south- 
erly Norwegian waters. 

This could, depending on the 
growth of fish stocks, see the 
EC catching an extra 20,000 
tonnes a year in Norwegian 
waters by 1997, according to 
nnp calculati on- Spain, which 
has been demanding 30,000 
tonnes of Efta ffoh . said this 
had the making s Of "a possible 
compromise”. 

■ Money: Recognising that it 
may be easy to pay Madrid off 
in cash rather than cod, Efta is 
now offering Ecu750m 
($862 .50m) to Eculbn in soft 
loans to help Ireland, Portugal, 
Greece and the most backward 
regions of Spain. Hie gap is 
still large, because Madrid says 
Efta should provide mote than 
Eculbn each year in grants, 
not loans. 

“But at least the bargaining 
has started”, said one EC 
diplomat 


Iceland ‘set Twelve pass 
to go on raft of 
recovering’ measures 

By Ian Davidson in Paris By Andrew Hill in Brussels 


AFTER two years’ recession, 
Iceland’s recovery is likely to 
gather momentum, while 
inflation should stabilise at 
less than 10 per cent, the 
Organisation for Economic 
Co-operation and Development 
says. 

The economy bottomed out 
with zero growth last year 
after declines in 1988 and 

1989, and this year the OECD 
forecasts a growth rate of 1 
per emit, followed by 3.7 per 
cent fn 1992. Unemployment, 
was driven up to 1.7 per cent. 
One result was a moderate 
wage accord between unions 
and employers, helping to cut 
inflation to 7.3 per cent in 

1990. 

The OECD suggests the 
recession and the deflation 
may have marked a watershed 
In Iceland’s economic policy. 
“Historically, macro-economic 
policy has been geared to 
maintaining high employment, 
and consequently has tended 
to be inflationary: over the 
two decades from 1970 to 1989, 
inflation averaged 32 per cent 
per annum.” Emphasis had 
recently been shifting from 
maintaining high employ ment 

to controlling inflation, stabi- 
lising the eabiHiai value of th e 
krona, and reducing reliance 
on foreign borrowing. 


EUROPEAN Community 
ministers have given added 
impetus to the 1992 internal 
market programme by reach- 
ing agreement on a wide range 
of harmonisation measures 
covering everything from 
weapons and lifting machinery 
to passenger baggage and 
insurance company accounts. 

Sir Leon Brittan, the com- 
missioner for competition and 
financial services, praised the 
ministers for their work after 
Tuesday’s meeting - which 
finished in a single day despite 
the absence of EC interpreters, 
who were on strike. 

Ministers adopted a directive 
which mil harmonise rules on 
the sale and possession of fire- 
arms. In future, member states 
will have to keep tabs an the 
character and professional reli- 
ability of gunsmiths. 

Agreement was also reached 
in principle on legislation 
which would harmonise the 
appeals procedures for compa- 
nies tendering for public con- 
tracts in the utility and trans- 
port sectors. 

Member states also agreed 
on measures to bring Insur- 
ance companies’ accounts into 
line, and to lift customs and 
fiscal checks on baggage on 
internal flights and sailing s 
Observer, Page 16 


EC publishers plan study 


EUROPE’S largest publishers 
are commissioning a study of 
the effects of proposed Euro- 
pean Community legislation on 
the advertising revenues and 
economics of the press, writes 
Raymond Snoddy. 

The study, to be carried out 
by consultants Touche Ross, Is 
part of a campaign by the 
European Publishers Council 
against draft EC directives on 
food, pharmaceutical and alco- 
hol advertising. 

The publishers say that if 
the EC directives are imple- 
mented there could be an even- 


tual drop of 10 per cent in 
media advertising across 
Europe and weaker newspa- 
pers and magazines could 
close. The study will look at 
numbers employed by the 
press and the businesses of 
subscribers across Europe. 

At a meeting earlier thin 
week publishers also decided 
to hold, with the European 
Association of Advertising 
Agencies, a competition to find 
the most creative way of com- 
municating by advertising the 
importance of free commercial 
expression. 



Foreign ministers and delegates listen to a speech by Chancellor Helmut Kohl at the start of the CSCE meeting in Berlin's Reichstag 

Soviet hawkers sell off empire’s army gear 


By Leslie Colitt in Berlin 

EVIDENCE of the biggest 
problem the Conference on 
Security and Co-operation in 
Europe (CSCE) is likely to face, 
the break-up of the Soviet 
Union, was on display yester- 
day during the foreign minis- 
ters' meeting in Berlin. 

A group of young Soviet citi- 
zens stood near the Branden- 
burg Gate, less than 500 metres 
from the conference In the for- 
mer Reichstag, hawking wares 
from brown suitcases. They 


were among a growing number 
of Soviet citizens allowed to 
visit the west on the invitation 
of relatives, friends and 
acquaintances. Few of them 
were aware the conference was 
taking place. 

The young Russians, Ukrai- 
nians, Belorussians and Azer- 
baijanis were selling-off rem- 
nants of the once-mighty 
Soviet empire to curious west- 
erners. Soviet army, navy and 
air force caps were on display. 


along with hammer and sickle 
belt-buckles, rifle sights and 
military decorations spanning 
the Second World War to the 
Afghanistan conflict. 

Only recently such s ou ven ir s 
were being sold in the streets 
of Berlin, Prague, Budapest 
and Warsaw by local residents 
who bought them from Soviet 
officers. Now Soviet citizens 
were getting a piece of the 
action. 

One young Azerbaijani, a 


mining engineer from Baku, 
said be had earned more in two 
days by selling Soviet memora- 
bilia in Berlin than in a year at 
home. But the hawkers also 
brought some political 
with them. The Azerbaijani 
accused Moscow of backing 
Armenia with weapons in its 
conflict with Azerbaijan. “Why 
are they bedding this confer- 
ence?” he asked. “We would 
Eke security and independence 
but Gorbachev won’t allow it 


Azerbaijan is rich withafl but 
all the money goes to 
Moscow." 

He also complained that 
Americans of Armenian 
descent were supporting 
Armenia’s claims to Azerbai- 
jani t er r i t or y . In front of the 
sprawling Soviet embassy 
nearby, a group of Armenians 
demonstrated peacefully 
against the Soviet Union, acc- 
using Moscow of “state terror” 
against Armenians. 


Bonn favoured in ‘marathon’ against Berlin 


A NARROW majority to 
maintain Bonn as united Ger- 


many’s seat of government 
appears likely in today’s Bund- 
estag vote. But, as backers of 
Bonn and its rival Berlin 
stepped up last-minute lobby- 
ing yesterday, surprises could 
not be ruled out With more 
than 100 speeches scheduled, 
the occasion is likely to test 
deputies' stamina as well as 
their sense of history. 

Sensing that support for Ber- 
lin might he slipping, Mr Eber- 
hard Dlepgen, the mayor of the 
now-united city, held talks in 
Bonn with Chancellor Helmut 
Kohl to try to persuade him to 
renew his hacking for a switch 
to the Spree. 

In a largely tactical move 
two months ago, Mr Kohl said 
he favoured shifting the gov- 
ernment to Berlin during the 
next 10 to 15 years. Since then, 
he has remained silent on the 
issue. The feeling has grown 
that Mr Kohl - who halls from 
the Rhineland-Palati- 
nate - would much prefer to 
remain in the Rhmestde town 
of Bonn. 

Deputies may have to vote 
on three or four motions today, 


David Marsh reports 
on today's Bundestag 
vote on the German 
seat of government 

under a complex decision-mak- 
ing procedure which senior 
politicians desperately hope 
will not lead to an impasse. 

Whatever the outcome of the 
Bundestag marathon, Germany 
will remain a federal state with 
th*i most important organs of 
the cnn«tjtutfpu spread around 
the country. The pro-Berlin 
motion foresees the govern- 
ment, Bundestag, and federal 
presidency moving to Berlin 
with the Bundesrat (federal 
chamber or upper house) stay- 
ing on the Rhine. 

Under the alternative plan to 
maintain the status quo, the 
Bundestag and government 
would remain In Bonn, while 
the president's office and the 
Bundesrat would go to Berlin. 

West Germany’s post-war 
constitution, geared to the Sec- 
o nd Wor ld War victors’ aim of 
preventing renewed concentra- 
tion of power, laid down the 


geographical dispersal of 
important parts of the coun- 
try's executive apparatus. 
Under a trend followed 
throughout the 1950s and 
1960s, the constitutional court 

Was f sjahHghpd in Karlgmhe, 

the Bundesbank in Frankfurt, 
and the Cartel Office in Berlin. 
Influential sections of the Ger- 
man army apparatus were 
spread around foe country. 

Mr Wolfgang Kartte, the 
president of the Cartel Office, 
is htmsplf a Berliner who is 
pleased the city will now play 
a stronger role in German life. 
But he likes to quip that, if 
parliament decides to s end the 

government to Berlin, the Car- 
tel Office will emigrate to the 
Rhine. 

In similar vein, Mr Karl Otto 
Pohl, the president of the 
Bundesbank, has already made 
sure that the central bank 
would not - as previously fore- 
seen - be exported to Benin in 
the event of the government 
setting up there. 

Whatever happens today, the 
Bundesbank’s headquarters 
will stay firmly in Frankfurt 
- well away from the 
government 



French MPs urge fresh 
initiative on EMU talks 


By Ian Davidson 

EUROPEAN Community 
negotiations on economic and 
monetary union (Emu) are ran- 
is foto diffimiitiwt and need 
fresh initiative at next 
week's European summit in 
Luxembourg, a French parlia- 
mentary committee filalmn. 

The all-party group has 
called on the French govern- 
ment to propose a variable- 
speed calendar for Emu, to rec- 
oncile the divergent circum- 
stances of member states and 
overcome the reticence of Ger- 
many and Britain. 

The committee is worried 
the negotiations are becoming 
bogged down by the German 
and British attitude and feel 
that if talks are not given new 
impetus they could peter out 
into little more than a 


strengthening of a de facto 
D-Mark zone. 

The group insists there 
should be no stretching of the 
timetable laid down in the orig- 
inal report of the Delors Com- 
mittee, which recommended 
that phase two of the three- 
phase EMU process should 
start on January 1 1991 

But it argues that member 
states with weaker economies, 
higher inflation and larger 
public sector deficits should be 
allowed to join the process at a 
slower pace than the hard-cur- 
rency countries. 

For political reasons, the 
committee hopes the central 
core of EMU members would 
include Italy - if it can reform 
its public finances in time - 
and Britain. 


R&D projects target E Europe 


By Ronald van de Krol in The Hague 


THE Eureka programme for 
pan-European research and 
development marked the start 
of its sixth year yesterday by 
launching 121 projects and 
promising to makp it parflp r for 
east European companies to 
participate. 

The projects, announced at a 
Eureka ministeri al meeting in 
The Hague, faring the total of 
Eureka projects to 470 and 
raise the research spending 
devoted to the programme to 
Ecu&2bn (£5.7bn). 

The latest projects include a 
plan for preventing poultry 
infections, an idea for develop- 
mg a t raffic navtatioii 
for buses and new technology 
Ear re-using plastic packaging. 

In a report on Eureka’s first 
five years, Mr WIsse Dekker, 
the supervisory board chair- 
man of Philips, the Dutch elec- 


tronics group, praised the pro- 
gramme for its market- 
oriented, non-hureaucratic 
approach. 

But he and a panel of experts 
called on Eureka to encourage 
g re a t e r participation by small 
and medium-sized companies, 
which represent only 27 per 
cent of participants. 

Mr Dekker also said that 
decisions on funding in 
Eureka’s 19 member states 
should he better synchronised 
to avoid delays in pursuing 
new technologies. 

Mr Koos Andriessen, the 
Dutch minister of economic 
affairs who chaired the Eureka 
meeti n g, said central and east 
European countries would 
“eventually" be allowed to 
become full members. 

In the meantime, Eureka 
will open its project data base 


to east European companies 
and research institutes, and 
help seek out potential part- 
ners in the former east bloc. 

However, Eureka officials 
stressed that, like other partici- 
pants, east European compa- 
nies and institutes would have 
to finance research out of their 
own resources or with the help 
of their governments. The 
Eureka project, which takes a 
“bottom-up" approach to new 
technology, does not allow for 
cross-border flows of research 
grants. Currently, of the 2,800 
companies and institutes 
involved in Eureka, only 20 
come from central and east 
Europe. 

Eureka was launched in late 
1985 to promote research 
between European companies 
and to help them compete with 
Japan and the US. 


Ukraine’s champion threatens hopes for a new union treaty 

A scathing Kravchuk is charting a course which would involve closer links with the west, Chrystia Freeland reports 


P RESIDENT Mikhail Gor- 
bachev's hopes for 
speedy implementation 
of a new union treaty between 
Moscow and the republics of 
the Soviet Union could be 
threatened by resistance from 
the increasingly independent- 
minded Ukraine. 

Mr Leonid Kravchuk, the 
communist chairman of the 
Ukrainian Supreme Soviet, 
claims his hands are tied by 
pledges given to students and 
striking coal miners that the 
Ukraine, whose 52m inhabit- 
ants account for about 25 per 
cent of total Soviet GDP, will 
not sign such a treaty until 
sovereignty has been 
enshrined in a new Ukrainian 
constitution. That will take 
until the year-end at least 
Even as Kremlin spokesmen 
assert the treaty will be rapidly 
concluded, Mr Kravchuk, who 
now speaks only Ukrainian on 


public occasions and has care- 
fully created a pro-nationalist 
aura, blandly states “there is 
still no conceptual agreement" 
He offers the politically incen- 
diary suggestion that various 
republics might sign the docu- 
ment at different times, per- 
haps even enter into different 
types of agreements. 

Though he admits he was 
often outnumbered in the 
recent treaty negotiations. Mr 
Kravchuk, a peasant's son 
from the highly nationalistic 
western Ukraine, seems unper- 
turbed. In an interview with 
the F inancia l Times, he argued 
that the Ukraine, with its 
extensive industrial, mining 
and agricultural base, has a 
unique bargaining position. 
“Russia is a federation and has 
complications with its internal 
republics. We do not. Republics 
like Kazakhstan and Uzbeki- 
stan have raw material-based 


economies, and their problem 
is subsidies. This problem does 
not exist for us." 

Mr Kravchuk supports Mr 
Boris Yeltsin, the victor of Last 
week’s direct elections to the 
Russian Presidency, in his 
insistence that each republic 
should Tnflkfl a single contribu- 
tion to the central treasury, 
rather than cede Moscow the 
power directly to tax individu- 
als, businesses and property. 

In its current version, the 
treaty calls for direct central 
government taxation. Mr Krav- 
chuk says that unless this 
clause is changed, he will urge 
the Ukrainian parliament to 
oppose the documents as a 
whole. At last Monday's meet- 
ing between nine republics and 
President Gorbachev, the 
Ukraine initialled the draft 
treaty, simply so it could be 
passed to Its parliament fordis- 
cussion; there was no commit- 


ment to sign it at the end of 
the day. 

Another sticking point for 
the Ukrainians is property 
ownership. 

Earlier this month, the 
Ukr ainian parliament passed a 
law asserting the republic's 
jurisdiction over all land, 
resources and buildings on its 
territory. Mr Kravchuk wants 
to go further, saying every- 
thing must become the actual 
property of the republic. This 
should take place “immedi- 
ately, before the signing of the 
union treaty, otherwise we will 
not sign it” 

A plan to introduce a paral- 
lel currency, by printing a spe- 
cial Ukrainian stamp on Soviet 
roubles. Is another expression 
of the Ukraine's effort to assert 
Its economic sovereignty. Mr 
Kravchuk describes the 
scheme as “about 50 per emit of 
the way towards the introduc- 


tion of a separate Ukrainian 
currency". 

Government support for a 
separate currency was under- 
lined last week when Mr Volo- 
domyr Matvienko, an ardent 
proponent of the idea, was 
named head of the newly- 
formed Ukrainian National 
bank. At the same time, the 
Ukraine's desire for closer 
links with the west has also 
been underlined by the cre- 
ation of new council of foreign 
advisers to advise on privatisa- 
tion, banking, taxation and 
constitutional law. 

Among the KHierson group 
of politicians, financiers and 
academics is Mr George Soros, 
the Htmgarian-American mil- 
lionaire, who also helped set 
up a new Kiev-based Ukraini- 
an- American foundation called 
the “Renaissance Fund”. 

As he charts an independent 
eranmnir. course for bis repub- 


lic, Mr Kravchuk is scathing in 
his assessment of Moscow’s 
economic policies. Asked about 
the all-union anti-crisis plan, 
Mr Kravchuk replied: “I do not 
even have a critique erf what is 
being done (at the all-union 
level) because, in reality, noth- 
ing is being done. There is 
nothing to Criticise." 

Given these doubts, Mr 
Kravchuk insists any western 
aid should be clearly appor- 
tioned among republics. In con- 
trast with past policies of the 
Kremlin, he would invest for- 
eign credits in new technology 
rather than food and consumer 
goods. Mr Kravchuk, former 
ideology secretary of the Ukrai- 
nian Communist Party, who 
once spearheaded the battle 
against Rukh, the Ukrainian 
mass democratic movement, 
has emerged as a Uk rainian 
patriot 

His apparent desire to go 


down in the history books as 
the father of the Ukrainian 
nation is now being gently 
reinforced by same opposition 
Leaders. When he visited Lvov, 
capital of the fiercely national, 
western Ukraine this spring, 
he was presented with a 
bulaaa, traditional regalia of 
the Hetman, the tithe used by 
leaders of the historic Ukrai- 
nian Cossack states. 

Not everyone in the Ukraine 
is ready to hail Mr Kravchuk 
as hetman, however. More rad- 
ical members of the opposition 
fear he stands for a sovereign, 
but not necessarily democratic 
and freemarket, Ukraine. He 
has also come under fire from 
hard-line commimfet -deputies. 
They would like to sign the 
Union Treaty urminwr and 
regularly vote against the gov- 
ernment's proposals in parlia- 
ment, where their party con- 
trols a' ma jo ri ty of the seats. 


Malta 
optimistic 
on EC 
membership 

m Brussels 

MALTA experts to become a 
member of the European Com* 
inanity when membership is 
next enlarged, after 1993 , 
according to Mr Eddie Fewch- 
Adamt, Malta* prime minuter. 

He was speaking afrrr taBte 
with Mr Jacques Saater. pre- 
mier of Luxembourg., which 
currently bolds the EC presi- 
dency, and ahead of scheduled 
talks next month with Mr Jac- 
ques Delon, president of the 
European Commission 
Malta has tut A an association 
agreement with the EC since 
October 2870. and applied 
(or membership in July last 
year. 

Mr Fenecfa-Adaml's govern- 
ing Nationalist party ha*, since 
February, been an associate 
member erf the European Peo- 
ple's party, a federation of EC 
Christian Democrats - who 
field six out of 12 heads of gov- 
ernment In the EC and could 
be powerful allies in pressing 
Malta's case. 

The Maw**** leader has been 
invited to the pre-European 
summit caucus meeting the 
flhrturian Democrat leaders are 
holding on Friday in Luxem- 
bourg. 

Mr Fencch-Adami said ft was 
his "impression that at the 
next enlargement. Malta will 
be taken in”. 

The country already sends 75 
per cent of its exports to the 
EC. 

Soviet troops 
leave Hungary 

The last on-duty Soviet soldier 
departed from Hungary yester- 
day, ending 47 years of some- 
times violent military occupa- 
tion and leaving behind claims 
and counter-claims for dam- 
ages and compensation, writes 
Nicholas Deaton in Budapest 
and Arlan* Gesillard in 
Modra. Slovakia. 

In neighbouring Czechoslo- 
vakia. too. the last Soviet sol- 
diers to remain in the country 
since the 1968 Soviet invasion 
were preparing but night to 
leave the Red Army's head- 
quarters in Milovlcc near 
Prague. 

“This is the first time since 
1944 that there are no foreign 
troops on Hungarian soil.” said 
Mr Gyula Kodolanyi. foreign 
policy adviser to Mr Jozscf 
An tall, the Hungarian prime 
minister. 

“But we would be very 
unwise if we thought that the 
Soviet Union is not going to 
remain a very important influ- 
ence in this region,” 

Hungary, said another 
adviser, would press for an 
immediate decision on the 
complete winding-up of the 
Warsaw Pact at the forthcom- 
ing meeting of the organisa- 
tion's political consultative 
committee. 

A Hungarian survey has 
found unexpectedly serious 
environmental damage at 
Soviet bases which, it is under- 
stood, has raised Budapest’s 
data to nearly Ft79bn ISl.lbn). 
Moscow has accused Budapest 
of unjustified claims. 

The compensation owed by 
the Soviets to Czechoslovakia 
has to be agreed. This could 
reach between 4bn Czech 
crowns (8133m) and 5bn. 
according to Mr Vqjtech Wag- 
ner, the deputy foreign minis- 
ter. 

Soviet fleet may 
use Gibraltar 

Part of the Soviet fishing fleet 
plans to use Gibraltar as its 
operating base, with at least 
1,500 ship calls annually, 
writes Joe Garcia in Gibraltar. 

A Soviet delegation has been 
holding talks in Gibraltar with 
Mr Joe Bossano, rhw minister, 
who has welcomed the move. 

EBRD auditor 

DRT International, the interna- 
tional accountancy firm, has 
been appointed as auditor to 
the European Bunk for Recon- 
struction and Development, 
writes David Waller. 
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Fed sees modest boost in 
US economic conditions 


By Pe*aSr RkkWl, US H<«tor. in Washington 

ECONOMIC conditroffiappear 
to- 1»- faqrototog modestly In 
much of the' US, according to 
the Federal "Eeserofa. regular 
survey of business (WPcHttons. 

But a slowdown in escort 
growth is bring inrfftagjngl y 


! Fed’s Beige Book survey 
. prints to~ the . start Of- a tarn- 
round in fks US tecohomy and 
ties- in with the recant, can- 
tiously optimistic c uunnfipte 'tf ■ 
both senior administration offi- 
cials and Fed pdicymakeiB. 

Mi MWhafil Boskin, chatr- 
manof thepresMent's council, 
ofeconoxrrfc: advisers, saldjes- 
terday that the administration 
saw no reason to make major 
changes in- its February fine- 
cast that the ecbnosor wcnlld 
grow at an annual rate of its 
per coxt in the second half of 
this year. That was stiQ the 
“best judgment" of. where the 
pwmnwy was heading 

He was speaking as Com- 
merce Department figures 
showed a slight widening in 
the US's merchandise trade 
deficit in April, to J4.78bn from 
KLOTbn in March, though the 
underlying trend r u m nT w a very ■ 
favourable^ > 

WMJe. exports continued to 
grow steaxmy in April, imports 
picked' up sharply. from the 
lower levels of the previous 
two mtmfho a«t ITS j mrrhaspg of 
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No change.* Michael Boskin 

Industrial-supplies and materi- 
als rose by about 9900m. This 
-could fie fa with the famrotmd 
In . economic activity. ' 

In the first four months of 
this year the deficit totalled 
tZLTbm, compared with $S8Abn 
at thesame stage of 1990, and 
recent monthly figures have 
been half the average fin: the 
second half of last year. 

While the administration is 
still looking to exports to help 
the overall recovery, the Fed’s 


survey notes that several of its 
districts report weaker foreign 
dwnaflH for some manufac- 
tured.goods. 

In general, the survey says 
that manufac t uring is gafanig 
strength to some regions and 
Industries. The consumer 
spending.' picture is patchy, 
since, while there are no 
reports of substantial improve- 
ment, the overall situation Is 
somewhat brighter than in the 
last survey published on May 

The report of modest 
improvement to pwinomin con- 
ditions reported now, con- 
strasts with the more cautious 
view in the last survey that 
there were some indications 
that the decline may be bot- 
toming out. 

Rank Wirtrng - wntiTinw tft 

weak in many areas, in spite of 

a pick-up in damwid for hnmo 
mortgage loans. Mr Boskin 
said in bis congressional testi- 
mony yesterday that his big- 
gest concern was whether 
there would be enough avail- 
able credit to finance a robust 
recovery. 

This view was underlined by 
Congressman Jake Fickle, a 
veteran Democrat from Austin, 
Texas, who said: “ft takes a 
sheriffs posse and a pack of 
bloodhounds to find a bank 
that will give you a loan.” 


US court 
reinstates 
suit against 
Lloyd’s 

By Louise Kehoe 

in San Francisco 

198 JOS Court of: Appeals hi 
San Francisco has reinstated 
an anti-trust suit filed three 
years ago against Lloyd’s of 
London and other insurers, in 
a significant »**— » for the 
Industry. 

The law suit, filed by the 
state of California and later 
backed by other , states, 
accuses the insurers of 
conspiring to eliminate or 
reduce liability Insurance 
coverage for cities and busi- 
nesses. ■■ 

Lower courts bad dismissed 
the case; but the threejudge 
Appeals Court panel has unan- 
imously ruled that the case 
should proceed. 

• - The. - ruling - limits’ ^ the 
exemption -to antitru st laws 
that has previously protected 
insurers mid sets a precedent 
by tuKindtng foreign compa- 
nies. - 

led by California, the states 
and a number of dttes and 
businesses filed the antitrust 
suit in 1988. 

They accused the insurers of 
causing * nation al crisis in 
liability insurance in the 
mid-1980s. 

At the- time many cities 
and comities were forced to 
cut community services 
because. HabdHty insu r ance for 
injury, pr operty damage and 
wiuh nii numtal ulaftiw WBS dis- 
continued or became too 
e x pe nsive . V- 
- Among the 82 insurers 
named- are Hartford Fire 
fragrance, Allstate Insurance, 
Aetna Casualty and Cigna. * 

The suit also names Lloyd’s 
in its capacity as the under- 
writer. 

The case will how go to trial 
tn a district court. 

However, the Insurers could 
seek a review by Out federal 
appellate court, which could 
see the case? being placed 
before the US Supreme 

Court. • . 

MPs acrobatics On Lloyd's, 
Page 12 - 


Bush defends Sununu 
in travel controversy 


By Lionel Barber in- Washington 


PRESIDENT BUSH was 
yesterday forced a g ain to 
defend Mr John Suncum, White 

House . nhief of staff, over hlS 
frequent personal and political 
trips outride Washington. 

The latest incidents concern 
Mr Samara's use of corporate 
jets, as well as a ride last week 
in a government hmonsine to 
New York, where he attended 
an auction of rare stamps. 

Mr Bush - responding to 
reports that he was “upset, 
angry and perplexed” and that 
be had sought independent 
political advice, on the contro- 
versy - said Mr Sunmm was 
fluing an outstanding job. 

But. he added: 1 recognise 
- and the governor [Mr Sun-- 
unul does - that there’s an 
appearance problem. Nobody 
Skies the appearance of impro- 
priety- 

. Mr Bush has so far given no . 
hint that, be intends tG : fiarce'j!~ 
outMr Sununu, a brash former - 
governor of New . Hampshire 
who is-given virtually free rein 
to ■ zunL domestic policy while 
the President focuses an for- 
eign affairs. ■ ^ ■ 

Mr.Smiunn's use of expert 
rive military aircraft for uctivjr 
ties ranging from ski trips to 
visits to bis dentist came to 
fight last Aiafi, prompting the 
White House counsel to review 


his travel records and restrict 
senior officials' use of govern- 
ment planes. 

Mr Sununu ban wtafa turned 
.to wring corporate jets for bis 
.travels. Several newspaper 
reports said yesterday that the 
governor had used White 
House staff to solicit corpora- 
tions for jets, bat Mr Sununu 
denied this. 

Mr Sununu has argued that 
he requires sophisticated tele- 
communicatiaus equipment to 
stay in touch as he carries out 
his seven-day-a-week 
roundtiusdod job. 

Republicans are less 
impressed. Some, question his 
sensitivity to ethical issues; 
others question why Mr Sun- 
unu, whose job ought to be pri- 
marily administrative, is 
required to travel to so many 
political'eveuts. 

. One explanation is the* Mr 
Sununu is, a former state gov- 
ernor who has not lost his 
testa for political speech-mak- 
ing since coming to Washing- 
ton. - 

Another theory Is that Mr 
Sununu wishes to remain in 
the public eye. because he 
wants to control President 
Bush's re-election campaign 
next year, rather than cede 
authority to bxl Independent 

rampnig n 


Senior black expected to 
resigneongressionai post 

By Peter Rkkfell 


DEMOCRATIC Representative 
William Gray, .the highest- 
ranking: black politician in 
Congress, Is widely expected to 
resign aa Home majority , whip 
to become, president of the 
United Negro College Fund, 
which' provides financial sup- 
port to 41 historically black pri- 
vate colleges in the South. -■ 
An announcement is. emeo- 
ted today after ameeting ot the 
fimfs board. Mr Gray; whose 
current post is the third most 
senior in the Democratic House 
leadership, has been influential 
as the most prominent Mack in 


Congress In the p o l y™ main- 
stream, offering a counterbal- 
ance to the. more maverick 
Reverend Jesse Jackson. 

Before being elected majority 
whip two years ago, Mr Gray 
had chaired the Democratic 
Caucus and the House Budget 
committee, where he became a 
strong critic of the Reagan 
White House’s policies. - 

Mr Gray, 49. has been in 
Congress since 1979 and earlier 
this year turned down a 
request to £01 a vacant Senate 
seat In his home state of Penn- 
sylvania. 


Nicaragua postpones 
land Ownership law 


By Tim Cdone in Managua . 

NICARAGUA’S ? National 
Assembly has . postponed 
cfebate an the abotttion of two 
key pieces of property legisla- 
tion which had been approved 
by the former Sandinista gov- 
ernment to protect small farm- 
ers and 'urban squatters, from . 
eviction.- :. 

The debate win now" await 
the outcome of a parallel arbi- 
tration process or exmeertaam 
between .btuiness leaders, 
formers and trade, unionists 
who are attempting to negoti- 
ate an agreement on. how to 
deal with the. legal chaos sur- 
rounding property ownership 
in Nicaragua: _/ 

Mr Alfredo Cesar, the presi- 
dent of the assembly^ said that . 
the recommendations maderby 
the amceriacion wonkfbe 
incorporated into the aBsem- 
My's deHberatkms In two to; 


three weeks” but that account 
must be taken of over 9,300 
property title deeds to some 
■ 450,000 hectares- of land that 
were issued in the last three 
months of the. Sandinista gov- 
ernment to 1990. > 

. *We have esfadiEahfld that a 
. conaiderablfi trtrmber of these 
.titles may have. been given to 
petgrie who are not entitled to 
receive them under toe agrar- 
ian reform hew," be said. 

Sandinista .party officials 
were the beneficiaries of many 
of these qu estionable .land and 
property titles. - 

Sandmfata leadens said yes- 
terday that protests wouH cott- 
turne. Armed groups have 
occupied the rity*hall m Mana- 
.gua-ahd. an: anti-San dinista 
radio station since' Tuesday. 
Stoafl -bombs were thrown at; a 
Sandinista radio station - . ; 


US ban may 
hit AIDS 
conference 

An International AIDS 
conference In Boston next year 
will probably be cancelled 
unless the US lifts a ban on 
foreigners infected with Alps, 
the meeting’s organiser said 
yesterday, Reuter reports from 
Florence. - 

The two main sponsors of 
the annual conference have 
threatened to withdraw their 
support far the Boston^ ventre if 
the regulation ■remains in 
effect after August 3, when the 
rule is up for review. •• 

• “H is extremely likely that if 

there to no progressive a ct i on 
prior to August 3 and (the 
AIDS virtu) HIV to still on the 
Hat,' the meeting will indeed be 
tancdteV* said Mr Max Eases, 
fhao-m Hti otthft Boston confer- 
ence. • 

The exclusion- rule was 
Suspended -far last year's AIDS 
conference in San Ftandsoo. 


Alcohol & Drugs 

can cost you 

your job and your homclik . 
( all: 0-1-2SS 3 S 2 S 


'll nj art) 



Samuel Skinner, US transportation secretary, in England yesterday In the Grumman 
Avenger Torpedo Bomber flown by President: George Bush during the second world war 


Blow to Cavallo on 
economic reforms 

By John Barham in Buenos Aires 


MR Domingo Cavallo, 
Argentina’s economy minister, 
suffered his first big political 
setback yesterday after failing 
to win congressional approval 
for a deeply unpopular eco- 
nomic reform trill. 

The opposition Radical party 
decided late on Tuesday night 
to block debate on government 
plans to stagger payment of a 
wage bonus normally paid in 
June and December. The rul- 
ing Peronist party holds 120 
seats in Congress, eight seats 
short of a quorum, farcing it to 
negotiate all sensitive propos- 
als with the opposition. 

Yesterday, a crestfallen Mr 
Cavallo ordered that the 
bonus, first introduced by Pres- 
ident Juan Perdu In 1946, be 
paid as normal. But officials 
say a new Mil will be submit- 
ted to Congress staggering the 


December bonus. 

Mr Cavallo introduced the 
original bill in May, arguing 
that the bonus would feed 
inflation by injecting added 
demand into the economy, 
although most independent 
analysts say the principal 
motive behind the move was 
lack of funds. Inflation fell 
sharply to 18 per cent in May. 
but now remains stuck at 3 per 
cent, far higher than Mr 
Cavallo had planned. 

The defeat could make it 
more difficult for Mr Cavallo to 
win approval for bills reform- 
ing labour relations, consoli- 
dating the public debt and 
regulating privatised utilities, 
all of which are highly contro- 
versial. Attention in Congress 
is now concentrated on crucial 
mid-term elections due in Octo- 
ber. 


Venezuela drug 

By Joe Mann in Caracas 



ovements 


increase 


Chile death 
toll at 72 


THE movement of Colombian 
cocaine through Venezuelan 
t er ritory has increased sharply 
this year, raising concern over 
the penetration of Venezuela’s 
political system and security 
forces by international narcot- 
ics dealers. 

During the first five months 
of this year, the Venezuelan 
authorities seized over S metric 
tonnes of cocaine on Venezue- 
lan soil, according to figures 
published in the Venezuelan 
press. This represents an 
Increase of 39 per cent in com- 
parison with all the cocaine 
reportedly impounded last 
year. 

The police assume that they 
are abfe to confiscate only a 
small percentage of the cocaine 
actually being moved through 
Venezuelan territory. 


Seizures of cocaine sent 
through Venezuela to the US 
and Europe also seem to be cm 
the rise. 

The authorities In Sweden 
recently found 150 kilos of 
cocaine hidden in two barrels 
of Venezuelan asphalt, while 
police at Vienna airport discov- 
ered 4-5 kDos of cocaine, sup- 
posedly picked up in Vene- 
zuela, stashed in an accordion 
that was carried by a Spanish 
citizen. 

An important Venezuelan 
political figure was arrested 
last weekend in Caracas under 
suspicion of bring involved in 
a network that distributed 
cocaine to European and US 
cities by using youths from 
from well-to-do Venezuelan 
families as “mules” (carriers). 

Mr Adolfo Ramirez Torres , 


who is still in custody, served 
as Governor of Caracas and 
Vice-Minister of the Interior, 
(me of the country’s most sen- 
sitive security poets, under the 
previous government 
After Mr Ramirez’ arrest the 
ruling government parly. Dem- 
ocratic Action, expelled him 
from its ranks. 

Venezuela has a common 
border with Colombia, the 
world’s largest cocaine 
exporter, and travel between 
the two South American coun- 
tries is difficult to control 
Colombian narcotics traffick- 
ers often use Venezuela as a 
transit point for shipments of 
cocaine to the US and Europe. 
Cocaine use is also a problem 
in Venezuela, where the drug 
is available on the street far 
around $10-$20 a gram. 


• The Venezuelan government 
is to provide loans of up to 
J35m (£2L3m) to Costa Rica far 
a programme of public works 
and other projects. 

The new credits were 
announced on Tuesday as Mr 
Rafael Calderon Fournier, the 
president of Costa Rica, con- 
cluded an official visit to Vene- 
zuela. 

Venezuela also agreed to 
supply Costa Rica with 16,000 
barrels per day of refined 
petroleum products, instead of 
supplying erode oil, until the 
Central American country can 
repair damages to its ril refi- 
nery caused by a recent earth- 
quake. 

The refined products will be 
supplied under preferential 
terms rimflar to those of the 
San Jose Accord. 


RESCUE teams in Antofagasta 
have dug out another four bod- 
ies from under tonnes of mud 
and rubble that has swept 
away hillside slums of this 
Pacific coast city, raising the 
death toll to 72, officials said 
yesterday, Renta* reports from 
Antofagasta, Chile. 

The mudslide triggered by a 
freak rainstorm in this desert 
region smashed through 600 
homes before dawn on Tues- 
day, injuring 750 people and 
leaving 20,000 homeless. 

Officials said fouT of the 
injured died in hospital over 
night. 

Rescuers continued search- 
ing for 44 people believed miss- 
ing under the avalanche that 
damaged 6,000 houses and 
swept people, cars and furni- 
ture down to the dty centre. 


EMIRATES. REFINING THE 
SHAPE OF AIR TRAVEL 



NOW HONG KONG 

Emirates is again extending its network. From 
1st July we will provide a non-stop service , three times a week 
between Dubai and Hong Kong t which becomes our fourth 
Far Eastern destination. 

One of the world's fastest growing airlines , Emirates 
has been voted “Best Airline to the Middle East" three times in 
a row ; by readers of the UK's prestigious Executive Travel magazine. 

Our Airbuses have a spacious three-class configuration with only 18 seats in 
First Class and sleeperettes in Business Class . 

Travel to Dubai from Manchester twice weekly \ daily from London Gatwick and 
three times a week from London Heathrow from 30th June. From the hub of the Gulf 
Emirates offers regular flights to Singapore , Bangkok, Manila and now Hong Kong. 

Welcome Aboard! 


EMIRATES. THE INTERNATIONAL AIRLINE OF THE UNITED ARAB EMIRATES. 

PC Sox 686. Dubai. UAE. Telephone: 21SS44 . 

125 Pall Mall. London SW1Y5EA. Telephone : C7I-930 5356. 

Emirates. 7 A Floor, Tower Block, Manchester Airport, Manchester M22 5NW. Telephone : 061-436 8006. 

Note serving Amman, Bandar Abbas. Bangkok. Bombay. Cairo. Colombo, Damascus, Delhi. Dhaka, Dubai, Frankfurt, 

Bong Kong. Istanbul, Jeddah, Karachi, Kuwait, London, Mate, Manchester. Manila, Riyadh. Singapore. Tehran, 
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Nigeria closer 
to relations 


with Pretoria 


By William Keeling in Lagos 


NIGERIA moved a step 
towards diplomatic and trade 
relations with South Africa 
yesterday with a statement 
applauding President F.W. de 
Klerk for his “brave and posi- 
tive” steps in dismantling 
apartheid. 

The statement was made on 
behalf of General Ibrahim Bab- 
angida in his dual role as presi- 
dent of Nigeria and chaiman 
of the Organisation of African 
Unity (OAU). The repeal of 
South Africa's Population Reg- 
istration Act on Monday had 
"by and large expunged apart- 
heid from the statute books”, 
said the statement 

Gen Babangida, appointed 
OAU chairman during the 
beads of state summit earlier 
this month, also chairs the 
OAU's ad hoc committee on 
southern Africa, which has the 
authority to decide when and 
whether to lift sanctions. 

Hie statement said that the 
ad hoc committee, whose mem- 
bers include the frontline 
states, the African National 
Congress and the Pan-African- 
ist Congress (PAC), was 


already in the process of being 
convened “to discuss the 
appropiate response" to the 
repeal or apartheid legislation. 

But it added that obstacles 
to Lifting sanctions remained, 
such as the release of remain- 
ing political prisoners and 
what it termed Pretoria’s 
“responsibility in the black-on- 
black violence in the town- 
ships”. 

Nigerian officials are known 
privately to be eager for sanc- 
tions to be lifted at the earliest 
appropiate stage. High-level 
discussions have been taking 
place between Nigerian and 
South African diplomats in 
Paris and London for the last 
two months. 

With Nigeria accounting for 
about 8 per cent of Opec oil 
production and offering a mar- 
ket of some lL5m people, there 
is potential for two-way trade 
between the countries. 

There has been speculation 
about a visit to Nigeria by Mr 
de Klerk this year, possibly 
preceded within the next few 
weeks by Mr Pik Botha, the 
South African foreign minister. 


ANC and Inkatha to 


join national talks 


By Philip Gawfth in Johannesburg 


THE African National 
Congress and Inkatha, the 
rival black movement, have 
both agreed to attend a meet- 
ing at the weekend for the first 
national fa»Hrs involving all the 
main protagonists aimed at 
stopping political violence in 
South Africa. 

The ANC and its allies 
refused to attend a s imilar , 
government sponsored confer- 
ence held in late May, arguing 
that the government itself was 
heavily involved in the vio- 
lence. 

Saturday's meeting, which 
will be attended by members of 
the ruling National Party, is 


the product of weeks of quiet 
diplomacy on the part of a 
group of 12 church leaders and 
businessmen. Originally billed 
as a summit, the meeting is 
now being described as a “pro- 
cess exercise". 

The only political organisa- 
tions which have declined to 
attend are the right-wing white 
Conservative Party and certain 
of its allies, which are periph- 
eral in the township violence 
issue. 

Meanwhile, President FW de 
Klerk is today due to meet a 
delegation of educationists led 
by Mr Nelson Mandela, the 
ANC deputy president 


Evergreen 
to boycott 
Taiwan 


plan 


By Peter Wickeotten 
in Taipei 


THE Evergreen Group, one of 
Taiwan's largest industrial 
conglomerates, 1ms decided to 
boycott an ambitious *3©0bn 
<£l83bn) six-year National 
Development Plan for which 
the government had been 
counting on private sector sup- 
port 

Mr Vincent Siew, the eco- 
nomics minister, said the 
move was a body blow to pri- 
vate sector investment willing- 
ness, which fait a historical 
low last year and continued to 
decline in the first quarter, 
but has recently shown signs 
of reviving. 

The government was seek- 
ing private capital for the plan 
in aider to minimise the need 
for large debt issues. 

The company said yesterday 
that the move was made par 
daily in reaction to the efforts 
of MPs from the ruling Kuom- 
intang party to ground Ever- 
green’s newly established Eva 
Airways subsidiary, which 
was scheduled to start flying 
on July 1. 

Eva Airways, Taiwan’s first 
privately owned international 
airline, is a challenge to China 
Airlines, the state-owned flag 
carrier. 

To escape what it called a 
"complicated political and 
investment climate”, the 
group is considering moving 
parts of Eva Airways’ 
operations to P anama or Aus- 
tralia. Its Evergreen Heavy 
Engineering subsidiary may 
also pull out of two new gov- 
ernment-hacked high-technol- 
ogy companies, one to produce 
electric multiple unit trains, 
and the other to make tita- 
nium alloys for the island’s 
fledgling aerospace industry. 

A decision has yet to be 
made on whether to withdraw 
from Taiwan Aerospace, 
another state-backed venture 
to produce parts for the 
world’s main aircraft makers, 
which is due to be formally 
established, in the next few 
weeks. Evergreen has commit- 
ted TS500m (£ 11 . 2 m) to the 
company, accounting for about 
5 per cent of Taiwan Aero- 
space’s starting capitaL 


S Koreans vote in local poll 


By John Ridding in Seoul 


SOUTH KOREAN voters go to 
the polls today to elect local 
councils in the country’s main 
cities and provinces - an 
important stage in the process 
of reestablishing local democ- 
racy after SO years. 

Unlike the first round of 
elections, held in March, par- 
ties have been allowed to nomi- . 
nate candidates. As a -result, 
the polls will indicate the level 
of support for - the government 
of President Roh Tae Woo 
which has endured six weeks 
of protests triggered by the 
death of a university student 
at the hands of riot police. 

Hie polls will also present 
both ruling Democratic Liberal 
Party and opposition New 


Democratic Party with the 
opportunity of extending their 
bases of support before general 
and presidential elections 
scheduled for next year. 

Most analysts expect the rul- 
ing party to win majorities on 
most, of the councils and say 
the significance of the result 
wifi depend on. its margin of 
victory. But with almost half of 
the voters undecided, accord- 
ing to local newspaper polls, 
and with several of the con- 
tests running very dose, this 
margin is difficult to predict 

Inflation and other economic 
concerns and and a sense that 
the government lacks direction 
have eroded middle class sup- 
port for Mr Roll's administra- 


tion. But New Democratic 
Party, headed by Mr Kim Dae 
Jong, has so far seemed unable 
to win the support of s uch dis- 
enchanted voters. 

At the same time, a growing 
reaction against this spring’s 
widespread student demonstra- 
tions, and a physical attack by 
r adica l students on Mr Chung 
Won Shik, the prime minister, 
may str engthen support for the 
government. 

Competition is expected to 
be most severe in Seoul, which 
accounts for 132 of the 866 
seats being contested The DLP 
forecasts that it will win just 
over half of the seats, while the 
NDP predicts it will win 
between 40 and 50 seats. 
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votes as 




KK Sharma reports killings have 
reached a daily rate of 15 to 20 


OBN FOB wan 
seven yearn fa* fikfr i 
aratist rfoJaoct ttte 
north-western . sutrof 
Punjab goes to ffitfaM onSiJ- 
anfay to etett UW at** feg- 
islature md til members of tte. 

marked tb» month's election* 
in the rest of India, it was at 
nowhere sear the scale 
reached in Punjab. Many. 
Including the Congress party 
which Is boycotting the poQ in 
the state, have coodudad that 


state where where the army * 
being used for ejection duties 
and it J* making 
marches", or a show of force. 
& an parts of the «ate 
. DwpUe this, vtolence cordite 
uas and 15 to 30 people ire 


Msg kilted every day. In. a 
bcrrtflE 


conditions are Impossible for * 
election. 


Separatist call: the Sikhs’ holiest shrine, Amritsar’s Golden -Temple, has seen 
demonstrations by separatists calling tor an. independent Sikh homeland In the Punjab 


many 


fair and free 

A similar insurgency by »flJ* 
tants in the northern state of 
Jammu and Kashmir, where 
violence continues unabated, 
ted the government to cancel 
elections in the state. Kashmir, 
which should have six MPs, is 
the only Indian state where 
elections are not being held. 

Violence in. Punjab has esca- 
lated sharply since elections 
were announced. The state has 
been ruled directly by New 
Delhi for the last four years. In 
an attempt to provide security 
to the and the elec- 

torate, the authorities have 
sep ara ted elections in the state 
fran other parte of the country 
«nit teatteads of thousands of 
paranriOteBry forces have been 
sent there now that they are 
free of election duties to other 
states. 

The entire state has been 
declared a "disturbed area", 
enabling the govern ment to 
the army to metobdn 
Punjab is . the only 


incident 

. Hindu/* were massacred to 
two trains to Ludhiana district 
test week e nd by Sifcfa mUitertt 
to disrupt 

the ejection. : 

They hare already killed ** 
least ah caadMatot, forcing the 
election contmiaeion to annul 
elections to as many state leg 
Mature constituency* and one 
parliamentary constituency 
This was despite the armed 
g uar d s provided to every can- 
didate. 

Ironically, the candidate iu 
be killed to the Jalandhar par- 
liamentary constituency 
belonged to the most extreme 
of the factions of the A kail Dal 
the Sikhs’ main political party, 
led by Mr Simranjit Singh 
who has often spoken of 
independence for the Sikhs. 

Mr Mann's faction is one of 
three groups claiming to repre- 
sent the Akali Dal in. the dec 
ttous. The Dal. which had 
united just a few months ago 
to fight for justice for the 
Sikhs, split again whan the 
elections were announced. 
Apart from Mr Mann's group, 
the most important is. led by 
Mr Prskash Singh Badal, a for- 
mer chief minister of Pun- 
jabThe extremist AH India 
sfleh Students Federation t* 
also fielding ca n did ates ...... 


Cresson criticisms sting Japanese into protest 


By Robert Thomson in Tokyo 


FOR THE past two days, the French 
embassy in Tokyo has been on the 
receiving end of a high -decibel Japanese 
reply to unflattering comments made 
by Mrs Edith Cresson, the French prime 
minister, who locally has come to sym- 
bolise the foreign misunderstanding of 
things Japanese. 

The French embassy was circled yes- 
terday by the amplifier-packed sound 
vans of extreme right-wing groups, who 
demanded an apology from Mrs Cresson 
for comments made about Japan before 
her appointment as prime minister. 

While the response of the extreme 
nationalists is predictable, Mrs Cresson 
has also become an important topic of 
conversation in Middle Japan, which 
has been reminded each day by the 
media of her past descriptions of Japan 
as an “opponent that doesn't play fair’’ 


and her more recent suggestion fhat the 
Japanese market is “hermetically 
sealed”. 

A relatively serious Japanese newspa- 
per, the Mflinichij this week published 
an editorial describing the French 
prime minister as an “inedible salad* 
and condemning what is perceived in 
Japan as a lack of tolerance. A maga- 
zine, the Weekly Bmxshun. this week 
headlined a feature “Come off it Cres- 
son". 

She has been discussed at length on 
radio talk shows and television news 
programmes, and a few Japanese com- 
panies have hinted that her criticism is 
a good reason not to invest in France. 
Another newspaper, using a photograph 
of a smiling Mr John Major for empha- 
sis. compared the welcome given to Jap- 
anese investment in Britain with fairs 


Cresson’s past assertion that Japanese 
companies ' want “to conquer the 
world”. 

The public debate tote followed a rare' 
diplomatic protest by the Japanese gov- 
ernment, which recently summoned Mr. 
Loic Hennddnne, the French 
dor. and explained that Mrs Cresson 's 
remarks on Japanese trade practices, 
were “inappropriate” and might - 
“adversely affect friendly relations” 
between the two countries. 

More serious Japanese newspapers 
have made dear that her voice repre- 
sents only a “faction” in the French 
government suspicious of Japanese 
businesses, and is basically targeted at 
a domestic political audience. However, 
more populist commentators have 
taken her remarks as an opportunity 
to confirm their own prejudices 


about foreign attitudes to Japes 
Mr ghfotam isfaihara. a member, of 
the rating Liberal Democratic Party 
and author of the best-selling book A 
-Japan TOft Cm Say No. has made a 
senes of a n tovo ui a Me comments about 
Mrs Cresson. Among the less unpleas- 
ant wb the ; SRttestion that Japan has 
no reason to he “frustrated” ^“Euro- 
pean nations which are closed tocon- 
petttfon wifi destroy themselves” 


Japanese executives privately express 
vebeenwlfi- 


disappointment, but few have 1 
tog to made public comments fair Norio 
Ohga. president of Sony, the electronics 
company, said that Mrs Cresson had 
visited a. Sony factory in France and 
has a full understanding of the impor- 
tance of the bilateral relationship, 
though her more recent comments are 
“regrettable". 


The blight on Osaka’s luxuryTlat market 

Fancy exteriors fail to hide gloom in Japan’s property sector, writes Stefan Wagstyl 


D evelopers who tried 
to profit from the 
recent boom in Japa- 
nese property prices by build- 
ing in Semi, a fast-growing 
suburb of Osaka, had a sense 
of style. Marble gateways, 
brass plaques and landscaped 
gardens surround the area’s 
blocks of luxury flats. 

But the fancy exteriors can- 
not hide the blight on Senri 
since the boom in the Japanese 
property market ended last 
summer homes, which agents 
once hoped to sell for YlOOm 
(£429,000) are going for TTOm. 

There are few cities in Japan 
where the plunge in the prop- 
erty market has been greater 
than in Osaka - and few parts 
of Osaka where the impact has 
been bigger than in Senri. 

“In most areas, we saw 
actual demand for land before 
the speculators got in; in Senri, 
speculators went in first,” says 
Mr Etsuro Sawada, a general 
manager at Kintetsu Real 
Estate, one of Osaka's largest 
property development groups. 

The end of the boom was 
triggered by a rise in interest 
rates which started in 1989 and 
a squeeze on bank credit But 
there have so far been few 
bankruptcies among local 
developers, and none among 
local financial institutions, 
though some small credit 
unions have up to 60 per cent 
of their loans in property. 
Instead, say local estate agents, 


the distress in the market is 
reflected in a dearth of activ- 
ity. “The market has disap- 
peared," says fair Sawada... 

Leading businessmen in the 
region expect to see more 
bankruptcies among develop- 
ers and the possible rescue of 
one or more small financial 
institutions. But they see no 
threat to the financial system - 
jh,. Osaka or to the region’s 
economy. 

“The image of Osaka has 
been hurt by the bursting of 
the financial bubble but not 
Osaka's underlying strength,” 
says Mr Shunichi Ishibastu, 
president of Osaka-based 
Daiwa House. Japan’s second- 
largest home builder. 

Residential land prices in the 
region have fallen more than 
prices for commercial land, as 
they have elsewhere in Japan. 
According to the Japan Real 
Estate Research Centre, resi- 
dential land prices in Osaka 
fell 4.1 per cent in the six 
months to the end of March 
and commercial land prices 3.2 
per cent 

But these figures lag behind 
market prices and tend to 
under-estimate peaks and 
troughs. The true picture, 
according to agents in Osaka, 
is that commercial land prices 
have fallen by between 5 per 
cent and 20 per cent, with the 
biggest declines in outlying 
suburban districts. For residen- 
tial land the declines range 


Osaka apartment market 


» % 


Number of flats put on market 
4000 





between 15 and 40 per cent. " 

The most troubled corner Of 
the market is blocks of residen- 
tial flats build for owneroccu- 
piers, such as those to Senshu. 
Prices for secondhand homes 
have fellen by up to 40 per cent 
in many districts. .... 

By trying to maintain- prices, 
the developers are -driving 
away buyers. Just S3 per. cent 
of the new flats o ffere d for sale 
to May were sold during the 
month, compared with 94 per 
cent in May last year. Only 760 
homes were marketed against 
last year. 

At the other extreme, the 
strangest market conditions 
are for prime commercial prop- 
erties. Mr Kimio Nakazawa, an 
adviser to Wako Real Estate, 
an affiliate of Wako Securities. 


an -OsaJca-basecL .stockbroker, 
says prices have not -teUen for 
the best .streets.' in .central 
Osaka. "But yoU have to be' 
careful. A fewblocks away it 
begins to get viny dangerofas ” 

Developers see no prospect 
of a recovery until the Rank of 
Japan eases, its current tight 
monetary policy and the minis- 
try of finance relaxes restric- 
tions imposed last year on 
bank loans to property compa- 
nies. Since the authorities’ pur- 
pose was - to part - to kill 
speculation in land, they are 
unlikely to be moved by the 
squeals of the real estate 
industry. 

Nevertheless, once the exces- 
sive expectations of the last 
two years completely disap- 
pear, the market should pick 


up. The economy to osakfr-ft 
growing much faster than too 
national average, fuelled -by 
the continuing expansion: M 
manufacturing industry amut? 
several large construction 
schemes, including, a new 
international airport. . ^ : V 

However, according to Ikt 
koku Data Bank, a 'private 
research group, 81 property- 
related businesses west 
bankrupt in Japan last month, 
compared with 25 in tbeaame 
month last year. Many , mom 
developers have had - to 
turn to their creditors 
for rescue where they, are 
being sympathetically 
received. ■ . . 

-Osaka companies which are. 
being bailed out include Ro- 
man, a trading company,, 
which' has asked Sumitomo 
Bank for help with property 
debts totalling TsoObn. 
Another is Asahi Jnken, a lead- 
tog developer specd&Ustog to 
flats, .winch owes Y570bn to 
banks and C Itch, the trading' 
company. 

Bankers in Osaka say flat 
they can cope with the strain, 
principally because for every 
bank involved to a high-profile 
rescue, there is another which 
claims to have kept its loan 
book clean. For example, offi- 
cials at the Bank of Klnki, a 
leading regional bank in 
Osaka, say they do not have a 
stogie non -performing loan to a 
property company. 


Baker seeks to draw in Israel 


By Lionel Barber in Washington 


THE US has put forward new 
inducements to Israel in the 
hope of breaking the deadlock 
over Middle East peace talks, 
assuring it that the administra- 
tion would veto any UN Secu- 
rity Council resolution which 
sought to dictate terms to the 
conference. 

The US has also indicated it 
will give Israel a secret veto 
against Palestinians attending 
the talks who are residents of 
East Jerusalem and have Pal- 
estine Liberation Organisation 
ties. 

The new initiative was first 
reported in the New York 
Times yesterday which said 
that Mr James Baker, US Sec- 
retary of State, had also held 
out the prospect of Saudi 


Arabia meeting directly with 
ilateral 


Israel in multilateral talks 


about the environment, water 
resources, arms control and 
even economic development 

The US inducements were 
made in a letter to Mr Yitzhak 
Shamir. Israel’s premier who 
has irritated the US by ruling 
out a UN role to a peace con- 
ference, and insisted an Israel’s 
right to veto proposed mem- 
bers of the Jordanian-Palestin- 
ian negotiating team. 

Mr Bush is also waiting for a 
reply from Syria to a letter 
calling on all interested parties 
to show flexibility as a means 
of breaking the stalemate. 

The US approach is to use 
these new incentives to per- 
suade Israel to drop its objec- 
tions on procedural questions 
and move to the issue of direct 
talks with Arab states. It also 
wants to assure the Arabs that 


Washington remains commit- 
ted to the “land for peace” for- 
mula implicit in UN resolution 
242. 


PLO loses rare public 
election in West Bank 


By Hugh Camegy in Jerusalem 


The idea is to convene a 
three-state conference begin- 
ning with a short ceremonial 
opening session attended by 
Israel and its Arab neighbours, 
as well as Saudi Arabia and 
other Gulf states. The US and 
Soviet Union, along with an 
observer from the EC and the 
UN, would also be present 

The conference would then 
move almost immediately to 
direct talks between Israel and 
its neighbours on borders and 
a future peace settlement 

The last stage would be a 
multilateral meeting of all the 
parties to discuss regional 
problems. 


A RARE public election to the 
Israeli-occupied territories has 
been won by Islamic funda- 
mentalists at the expense of 
supporters of the Palestine Lib- 
eration Organisation which 
traditionally claims majority 
backing in the West Bank and 
Gaza Strip. 

The election for the 
11-member c hamb er of com- 
merce to the West Bank town 
of Hebron was the first for pub- 
lic office in the occupied terri- 
tories since 1976. It was widely 
seen as a test - albeit limited - 
of the political mood among 
P alestinians after three years 
of revolt against Israeli rule. 

The PLO and the main 
Islamic organisation Hamas 


are outlawed, but the principal 
slates of candidates in the 
Hebron poll were clearly iden- 
tified as an Islamic fist and a 
secular hst of PLO supporters. 
The results released yesterday 
showed a clear victory for the 
Islamic list which won six 
seats in the chamber. The pro- 
PLO slate took four and the 
last went to an independent. 

Candidates from both sides 
cautioned against reading too 
much into the result Only 
about 1,509 merchants and 
businessmen Cram the Hebron 
area were eligible to vote and 
the mam. issues were how to 
alleviate tough Israeli tax poli- 
cies and- Improve a depressed 
business climate. • - . . 
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A change they say is -as good as a rest.-; - * 


" , !' new convertible, the aft new Espaa^tbe owner should be 
irt'P IK* positively restored. In the normal course of events, and 

taking up the option of seven seats, die Espace falls needy. 
t.*Sf k into the categoty of luxury Kmousine. 

■ Fold down any; or all of the middle tow of seat& to 
form tables, rotate the front: two seats to face thpm ami.it 
becomes something else 41 An office? A d in i n g room? The 

f nfrimar e compact conference centre? Whatever 
you need.it’s. incredibly accommodating. 

In yet another configuration, the same seats 


QUATRE, CINQ, SIX OR SEPT. 


even make up a double bed.* Take them out completely 
(they’re designed to be removed in a trice) and what you 
can accommodate then is extraordinary There’s 512 cubic 
feet of nothingness just waiting to be filled. 

• • Nothing to cany? Rfl it with sound. There’s a superb 
six speaker stereo with fingertip satellite control and the 
option of a compact disc player;** 

Hardly room for anything else you might think. 

•• Not so, we have totally redesigned the dashboard 
'and seats and installed a more efficient heating and ventilation 
' system. We even improved the seat belts, (all seven of them). 
Six, however is the next key number: For that relates to our 


c pi£oe de resistance’ the superbly smooth, immensely 
powerful V6 engine. 

It delivers 153bhp and, when conditions allow, 120mph. 
All this with the option of anti lock brakes and air conditioning 
across the range. 

The new Renault Espace comes in a wide range of 
models from the RN with the fuel injected 1995cc engine 
to the RXE 19 V6. All have catalytic converters and an eight 
year anti-corrosion warranty. Prices for this quite unique car 
(come office, come what you will) start remarkably low 

In fact you get change from j£16,950! 

Change then, being the operative word. 


To Renauh UK, FREEPOST PO Box 21, Thame, Own 0X9 3BR. 
For more information about the Renauh Espace 'fill in the coupon or call 
Renault Freephone 0800 525150. EST1241 


Mi; Mrs, Miss 

Address 

Town/Coumy 

Telephone , _ 

Present car make/modd 
(eg Renault Espace) 

Year of registration 


BUKK CAPITALS 


-Postcode 

.Age (if under IS). 


xration Dare of expected replacement — 

RENAULT ESPACE 
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WORLD TRADE NEWS 


Czech detergent 


group finds 
US purchaser 


GE agrees 

aero-engine 

pact 


Airbus to fight US moves on subsidies 


By William Dawkins in Paris 


By Paul Balls, Aerospace 
Correspondent 


By Anthony Robinson, East Europe Editor 


PROCTER and Gamble, the US 
household goods corporation, 
has taken 100 per cent control 
of the detergent company 
Hakovnik in the first big Czech 
pri vatisatio n deal involving a 
US company. 

It is paying S20m (£12. lm) to 
the National Property Fund of 
the Czech republic for Rakov* 
mk, which supplies 60 per cent 
of the Czechoslovak detergent 
market, and has pledged to 
invest a further $24m over the 
four years to modernise 
plant doable production. 
Earlier *Ms year the German 
detergent company Henkel 
agreed a joint venture with the 
main Slovak detergent pro- 
ducer, Palma of Bratislava. 

The Rakovnik purchase is 
the first privatisation through 
foreign purchase to be finalised 
under the terms of the ‘large 
privatisation act" which came 
into effect on April 1. This 
requires all Czech companies 
to draw up proposals for their 

priv atisatio n, 

In order to dispel the confu- 
sion which previously sur- 
rounded property and owner- 
ship rights the law also 
provides for the ownership of 
companies about to be priva- 


tised to be transferred to a 
National Property Fund under 
the jurisdiction of the ministry 
of privatisation. 

"This deal signals an end to 
the previous ad hoc approach 
and the beginning of system- 
atic privatisation under the 
April 1 law," according to Mr 
Daniel Artess, of the US law 
firm White and Case, which is 
advising the Czech Ministry of 
Industry on privatisation. Last 
week Mr Jan Vrfaa, the minis- 
ter for industry, said in London 
that 50 of the most eligible 
Czech companies weald 
shortly be available for privati- 
sation through purchase by 
foreign investors. 

The Czech government 
retains the final word on deals 
involving 100 per cent take- 
overs by foreign companies. In 
all other cases privatisation 
proposals have to be approved 
by the sponsoring ministry of 
the company. This is usually 
the industry ministry. The 
shares are then transferred to 
the National Property Fond, 
which is an independent legal 
entity under the Ministry of 
Privatisation. The fund retains 
ownership of any shares not 
sold to a foreign partner. 


GENERAL Electric of the US 
has signed a long-term 
co-operation agreement with 
the Czechoslovakian aircraft 
engine company Motorlet to 
develop and manufacture new 
aero-engine and components 
programmes. 

The agreement, signed at the 
Paris air show, will boost GE's 
presence in east Europe. The 
US aero-engine group signed 
an initial agreement with 
Czechoslovakia last year 
involving supply of turpo- pro- 
peller engines and technical 
support for the 40-seat Czecho- 
slovakian Let L-610 regional 
airliner for western markets. 
GE also Supplies its CF&80C2 
engines to power the Airbus 
wi de-body jets of the Czecho- 
slovakian state airline, CSA. 

Mr Brian Rowe, head of GE’s 
aero-engine operations, said 
the agreement envisaged broad 
cooperation. This was expec- 
ted to involve the possibility of 
building a GE engine in 
Czechoslovakia. 

GE confirmed that Kuwait 
Airways had chosen its 
engines and those of its CFM 
joint venture with Snecma of 
France to power its new airlin- 
ers. The GE package includes 
at least 54 engines for several 
European Airbus aircraft and 
three Boeing 747-400 jumbos. 


THE four member countries of 
Airbus, the European aircraft 
consortium, yesterday said 
they would fight all the way 
against US moves towards 
launching a fresh complaint 
against Airbus subsidies in the 
General Agreement on Tariffs 
and Trade. 

Hr Paul QuOte, French Min- 
ister for Transport and Space, 


said Washington's allegations 
were “completely excessive" 
and that the governments 
involved were ready to defend 
“the Jewel of the European air- 
craft industry." 

France and its partners. 

Britain, Germany and Spate, 
were ready to discuss fix* 
whole question of aircraft fin- 
ancing and to define ooklht- 


era! rules on the subject with 
■U Cr* w he said. 

Transport Ministers of tile 
Airbus countries yesterday 
agreed to go on porting for 
talks with flie US to take piece 
under Gaft's civil air c r af t 
code, which allows "sped*! 
factors" to be taken into 
acco u nt when as— ring state 
support for the aircraft indus- 


try. the US, s up p o rted by 
Gatt waste to ds3 wfifc As 


Gate, waste to deal wtte As 
matter taster tiw Gett eofa* 
dice committee, which the 
Europeans tear wffl give them 
a leas sympathetic hearing 
Washington lad askedfor 
formal ooasaimte— with the 
tear Abbas fin mi wants im 
tea whole pugs of Abbas art- 


China inches along copyright path 


By Yvonne Preston in Beijing 


UNIVERSITY libraries in 
China sport miles of shelves of 
pirated books. Special book- 
shops and sections of book- 
shops called neibu (insiders’ 
places) are off limits to foreign- 
ers because they sell only 
reproductions of pirated books. 

As a non-signatory to the 
Berne International Copyright 
Convention, China has been 
widely criticised for its cava- 
lier manner with other people’s 
intellectual property, refining 
in effect to accept that it is 
property at all Broadcasters in 
China ignore copyright alto- 
gether, never paying royalties 
cm the records and tapes they 
play or the fflnw they show. 

In the beat of debate about 
whether or not to renew its 
most favoured nation trade sta- 
tus, the US blacklisted China, 
accusing it of being the world’s 
worst offender, followed by 


India and Thailand, for pirat- 


ing US copyrights and patents. 
China hotly denied the 


China hotly denied the 
charge with kvtw fanfare 
announced the country's first 
copyright lew, doe to have 
came into ffltert on June X. The 
official New China sews 
agency said the new law 
brought China’s intellectual 
property law into line with 
international conventions. 

This Is ter from being the 
case. One obse rv e r here said 
the new law was a big step and 
should not be snderestfmatBd 
but it was not up to interna- 
tional standards, China says it 
will actively explore the possi- 
bility of joining the Berne Con- 
vention and the Universal 
Copyright Convention, but be 
doubted If the new law would 
prove an acceptable haste for 
China’s admission. 

Considering the enormous 


ffhny Jjj a 

communist country {Urfiut 

before it Is able to secret the 
concept of co pyri ght and intel- 
lectual ownership, the passage 
of the Copyright Law should 
not be Bctt It 

is substantially weakened by 
its major rxchudons 
China's broadcasters suc- 
cessfully argued against being 
covered, claiming that their 
budgets would be strained if 
every time they played a 
record or showed a flhn they 
had to pay a royalty for iL 
China’s academics also 
argued an economic case 
against inclusion, tr pwwing 
fears that they would he 
to pdMfcattona 
at affo rd a ble prices if nMtgwd 
to accept copyright- They half- 
won their case in that the Act 
provides «itwa n Hai exclusions 
to educational purposes. 


White China indulges the 
special pleading of a poor 
d e veloping country, it teas to' 
appreciate that adherence to 


High Speed Telecoirnnimications 


for Spain in '92. 


Philips makes Olympic History. 





All over the world. Philips sells and implements telecommunication systems and 
networks for public operators and private companies. Providing innovative solutions in 
key areas such as radio and cable transmission, network access, mobile communications, 
rural telephony, data and business communications. 

A prestigious example is the digitalisation of the communications facilities for the 
’92 Olympics in Barcelona. Here Philips is making Olympic history by installing, for the 
Spanish PTT, the world's first high speed, high volume digital network using SDH, the 
new world transmission standard. 

Philips is also installing a digital telephony system at Barcelona and Malaga airports 
and is the official supplier to the Olympics of mobile radio terminals. These winning 
state-of-the-art solutions are striking proof of Philips' commitment and dedication to 


the market 


Philips. In perfect shape today, to further shape the future of telecommunications 


tomorrow. 


Excellent reasons to go to Geneva in October to see Philips at Telecom '91. For further 
information call free on (UK) 0800 585509. 


Telecommunications, talk with Philips! 


PHILIPS 


PHILIPS 


Honda in 
customs 
dispute 
with US 


By Barnwri Simon 

in Toronto 


. AN rihptfaw Wyit Hoods hag 
improperly avoided paying US 
custom* duties on vehicles 
assembled at a plant in Canada 
has a us 

stance against Japanese car- 

lTm l na ra 

The US Customs Service has 
alleged that tire Honda Qvfcs 
built at the in Afitetoo, 
Ontario, contain only 38 per 

uau nma Anmucszi cdhebdc» 
well below the SO per cent 
requi r ed under the T&Canada 
free trade agreement to duty- 
free entry Into tire US. Honda 
has asked for a copy ctf the 
customs report. 

The foor-year-old AQiston 
.plant built 107,000 ran last 
year, of which about 80 per > 
cent were shipped to the US. 
An official at Honda's US sob- i 
sUUary said: "We believe that j 
the CanwBan-made care meet : 
the FTA re quire ments." 

He c tefamri that the North j 
American content of the i 
vehicles in ted was approach- i 
ing 80 per cent Most engine 
parts as weQ as automatic 
transmissions, steel, glass and 
tyres come from US cr Cana- 
dian suppliers. Electronic com- 
ponents and circuitry continue 
to be imported from Japan. 

The dispate appears to 
revolve around the precise defi- 
nition of North American coo- 
tret but one Japanese motor 

ImluhlJ y nHHal in fb mada 

he was surprised at the large 
discrepancy between the two 
numbers. 

The North American content 
formula is a complex one 
whkte is negotiated on a confi- 
dential basis with each manu- 
facturer. Honda would be liable 
to about 920m (£22m) in cus- 
toms duties if it cannot dis- 
prove the Customs Service esti- 
mate, which was based on a 
lengthy Investigation. 

05 are also auditing 

Cand Automotive, a joint ven- 
ture between Suzuki and Gen- 
eral Motors, whose factory is in 
Cambridge, Ontario. . 



international copyright stan- 
dards could bring it a share of 


dards could bring it a -share of 
the lucrative International 

m lnHi ig totfana. 

One area, c o m p ute r software, 
remains a major problem. Here 
there is mi agreement China 
insists on a pre-registration 
deport of a foreign software 
item, with frill revelation of its 
workings. In order to judge 
whether other software is cop- 
ied or not 

The requirement Is totally 
unacceptable to foreign soft- 
ware producers and a major 
stumbling Mode. IBM wifi not 
even <gsdosa the working* of 
Its programs to Its own data, 
let alone hand the date over to 
the Chinese with their pirating 
record. 


Manna: a ac tea t remain* wtu 
be oat of daagar 


Metro deal 
signed 
for Athens 


By Korin Hop* in Athens 


THE Greek government 
yesterday signed a contract 
with Olympic Metro, a 25- mem- 
ber consortium led by Semens 
of Germany and In t erinfr a of 
Fiauc t. for construction of an 
lBfaa exttntiCB to t he Athens 

The DrZSOba (£78Sm) project 
calls to two new lines crowing 
the efty ce n tre and will take 
six years to complete. Con- 
struction te to begin early next 
year after a six-month study. 

According to Mr Stetenos 
Manoe. the Qxriromnent minis- 
ter, the m etro extension will 
help curb chronic atmospheric 
pollution in Athens by reduc- 
ing traffic congestion. 

Mr Modoc said the European 
Community would contribute 
30 per cent of the 
tender Its structural aid pro- 
gramme. while another SO per 
cert would be covered by loans 
from the European Investment 
Bmk. The remainder wtH come 
from Greece's public Invest- 
ment bu d g et 

Initial studies were carried 
oat mare Am 10 years ago but 
political together 

with financing problems, 
brought p os tponem ent* before 
bids were sub mitt ed in 1988. 

Further delays were caused 
by ch ang es of government, a 
r ev isi on of c o n tr ac t toms to 
comply with EC competition 
roles and concern over soil 
conditions and the possibility 
of hitting boned remnants of 
■nrimt Athens. 

Ur Ma noe says tunnelling 
win take place at a depth of is 
metres, well below the earliest 
occupation levels according to 
an archaeological survey. 

The present single under- 
ground line runs 20km from 
JQfissIa. a northern Athens 
suburb, to the part of Piraeus. 
The two new lines, with 20 sta- 
tions, wfQ meet under Consti- 
tution Square in the city cen- 
tre. They are expected to cany 
up to 150m passengers yearly. 


West to update 
munitions 
export curbs 


By WUDam D a w kin s in Paris 


Canada simulators 
for Japan airline 

Canada's CAS Industries te to 
build Sight simulators and 
other training devices for 
Japan Airlines, in a deal worth 
CS50m (£26. 5m), Robert 
Gibbons reports from Mon- 
treal They will be designed for 
747-300 and 747-400 and MD-1L 
aircraft. 

• MTM Aviation of West Ger- 
many te baying two jets worth 
over $30ax (£X&2m) from the 
Canadair group of Bombardier. 


Correction 

Bristol Babcock 


Bristol Babcock is a subsidiary 
of FKI, the diversified engi- : 
neerisg group, and not part of 
Babcock International as ; 
reported in the Financial ; 
Times of June 18 3S9L 


WESTERN allies are to bring 
export controls up to date by 
the middle of next year on 
pa tes of munitions and ato mic 
energy equipment to the Soviet 
Union ami eastern Europe. 

The rethink te intended to 
take account of technological 
changes over the four years 
since the start of the last reas- 
sessment of this kind by 
CoCom, the 17-nation Co-ordin- 
ating Committee to Multilat- 
eral Export Controls, which 
exists to stop the Soviet Union 
and its former allies from buy- 
ing militarily useful equipment 
from Ae west 

This follows the recent 
reduct io n is separate CoCom 
controls on exports of indus- 
trial technology with possible 

militar y applications; dual use 

goods in CoCom jargon. This 
came at the end ctf a long-run- 
ning debate between the US 
and some European countries 
over how far it was safe to 
reduce technology trade barri- 
ers in recognition of the politi- 
cal changes in the Soviet 
Union and eastern Europe. 

Updating CoCom 's muni- 
tions ntnmV energy ifet* 
should not attract anything 
like the same controversy, 
since the organisation's mem- 
bers - Nato minus Iceland but 
plus Japan and Austra- a 
lia - agree that the Soviet 
Union most still be treated as a 
strategic threat 


Plastic bags dumping inquiry 


BRU S SRIE has began its first 
investigation into complaints 
that manufacturers absorbed 
anti-dumping duties instead of 
increasing prices, writes 
Andrew HH1 in Russels. 

The investigation - ' Into 
exports of plastic woven hags 
from China to the BC - will 
be followed, probably next 
week, by the launch of a more 
controversial inquiry involv- 
ing aihpii dnmj in y gf Japa- 


nese and South Korean com- 
pact disc pliers. 

EC manufacturers have 
alleged that the price of the 
plastic sacks dropped by 
nearly 48 per cent, despite the 
imposition of a definitive duty 
of 43.4 per cent last November. 

The complaints will be 
m wlnm l nwlir the EC's fSSt- 
frack ‘‘anttabBorption” proce- 
dure which allows an acceler- 
ated inquiry- 
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So the car looks good from the outside and 
you have a more generous view from the inside. 
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CITROEN XM 

THE SHAPE OF TECHNOLOGY. 


To find oat more about the Citroen XM, please telephone 
free on 0800262 262 or return the coupon to: Dept. FTM 253, 
CitroSn UK Ltd, Freepost, London N4 1BR. 

Mr/Mra/ Miss/Ms Initi als S urnam e 

Address 


Postcode 


Current Car Make 


Model 



Registrat ion Lette r 

Intended Replac ement D a te: Month. 


Petrol □ Diesel □ 
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It’s always tempting to focus on reward. But you’ve got 
to keep an eye on risk. 

After all, there’s no reward without it. 


There’s risk in energy prices. Which could make 



investing in, say, a transportation company hugely re 
warding. Or sadly disappointing. 


There’s risk in Latin America. And in Eastern 
Europe. But the opportunities there could be larger than 
those at home. 

Everywhere you look, there’s risk. 

Managing risk— conventional and unconven- 
tional — is the single-minded mission of Bankers Trust. 
As merchant bankers, we’ve honed our ability to help 
you uncover risk, analyze it, take it or shed it, profit by it. 

No firm is better equipped to help you see and 
deal with global risk. With Bankers Trust beside you, you 
won’t be flying blind. 


Risk. You Have to look at it 
even when you don’t want to. 



LEAD F ROM S T R E N G T H. 
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Tory chairman tries to stop party infighting 


By Philip Stephens, Political Editor 


THE latest outbreak of 
infighting in the Conservative 
Party over Europe yesterday 
drew a terse rebuke from Mr 
Chris Patten, the party chair- 
man, for Mr Edward Heath and 
Mrs Margaret Thatcher. 

As ministers voiced dismay 
over Mr Heath's ferocious 
attack on his successor and 
over her reluctance to endorse 
Mr John Major. Mr Patten said 
that the prime minister's 
approach to Europe bad the 
‘'overwhelmingly" backing of 


the Tory party. 

The continuing row over- 
shadowed the government’s 
attempts to improve its stand- 
ing in the opinion polls by 
Injecting more funds into train- 
ing schemes for the unem- 
ployed and by increasing its 
grant to British Rail. 

Mr Patten will seek again to 
regain the political initiative 
from Labour with the launch 
later today of a detailed attack 
on Mr Neil Kinnock’S public 
spe nding and tax pledges. 


After a detailed costing of its 
programme, the Conservatives 
wUl claim that unless the 
spending commitments are 
abandoned. Labour would be 
farced to raise taxes sharply. 
Mr Heath appeared unrepen- 
tant at the furore caused by his 
accusations that Mrs Thatcher 
bad been guilty of “falsehoods 
and smears” on European inte- 
gration. 

Amid a mood of despair and 
disbelief among many Tory 
MPs about the damage that the 


rfflchw; had inflicted on then- 
party just days after the prime 
minister had sought to restore 
unity on the approach to Euro- 
pean integration, Mr Patten did 
little to disguise his irritation. 

“I hope all those who are as 
keen as 1 am to secure a fourth 
Conservative election victory 
will say exactly the same as 
that (the government's policy) 
and act as though they 
believed that as well,” he said. 

Downing Street indicated 
that Mr Major intended to 


stand aloof from the differ- 
ences between his two prede- 
cessors. 

11 emphasised, however, that 
Mrs Thatcher’s public scepti- 
cism about the merits of . the 
European erohang p rate mech- 
anism had done nothing to 
dent bis commitment to main- 
tain sterling's parity in the sys- 
tem. 

The disarray brought deri- 
sion from the other "min par- 
ties at Westminster. 

Editorial comment. Page 16 


Thatcher shakes Major’s bridge to Europe 

Philip Stephens tells the story of a casual aside which could wreck the government 


M rs marcaret 

Thatcher has never 
quite appreciated the 
lethal impact of her unscripted 
asides on Europe. But after the 
havoc they have wrought in 
recent years she can no longer 
claim to be that naive. 

Thus it was four years ago 
that Mrs Thatcher fatally 
undermined her then chancel- 
lor of the exchequer with the 
casual comment that “you 
can't buck the marker. The 
fundamental divide on the 
European exchange rate mech- 
anism had been exposed. From 
that moment the rift could 
only widen. 

It was a similar tirade in the 
House of Commons last 
autumn - on that occasion 
she tossed aside a foreign office 
rather than a treasury brief to 
utter her infamous "No, No, 
No" to the federalist ambitions 
of Brussels - which finally 
drove Sir Geoffrey Howe from 
office. Those few off-the-cuff 
remarks sealed her own fate 
And so it was again this 
week. The instant sound and 
fury at yesterday centred on 
Mr Edward Heath's ferociously 
intemperate attack on the 
woman who had displaced him 
os Conservative leader in 1975. 
Brimming with the anger and 
resentment nurtured during 16 
years spent in her contemptu- 
ous shadow. Mr Heath's out- 
burst about her "lies" and 
"smears" startled even his 
Mends. 

But it was a single sentence 
uttered by Mrs Thatcher in 
New York that sent a chill of 
foreboding through Mr John 
Major’s Cabinet 
That dangerous gleam relit 
her eyes as she responded to 
questions on the role she 
might play in influencing the 



a European. 

Mr Major can argue justly 
that his instincts - a prag- 
matic of pride in Britain's 
cultural and political inheri- 
tance with an appreciation that 
the economic performance nec- 
essary to sustain it cannot be 
achieved on the fringes of 
Europe - are shared by the 
majority of his party. 

His approach meets the con- 
cerns of those Tory MPs whose 
business interests and connec- 
tions persuade them that 
industry and the City of Lon- 
don would wither If Britain 
opted for the economic slow 
lane of a two-speed Europe. 

It offers also re-assurance to 
those more anxious about pres- 
erving the sovereignty of West- 
minster that he has no inten- 
tion of transferring to Brussels 
the powers he has exercised for 
just a few mouths. 

He has had some success In 
reinforcing the edifice by build- 


ing stronger alliances_with 
other European 
Mrs Thatcher i 


future of European and trans- 
atlantic relations: "I think per- 
haps a little less silence might 
be called for on my part”. 

No-one at Westminster had 
to read between any lines to 
realise what she meant 
If by the end of the year Mr 
Major looks like agreeing to 
help lay the foundations to 
what she refers to as a Euro- 
pean “Superstate", his prede- 
cessor will speak her mind. 
The issue which destroyed her 
might provoke a battle which 
could destroy her party. 

It has all added up to 
another awful week for the 


prime minister: and, yet more 
ominously, the threat of 
another awful six months. 

A few days ago in Swansea 
Mr Major had built the bridge 
towards Europe over which he 
had hoped to inarch all but a 
few stragglers In his party in 
the run-up to the election due 
by mid-1992. It was a credible 
edifice. 

He is not a natural federalist 
But nor does he share Mrs 
Thatcher’s view that Britain 
can stand aloof from the vision 
of a more tightly-knit Euro- 
pean Community. She is an 
Allan tidst. He more naturally 


leaders. Where 
was barely on 
speaking terms with Chancel- 
lor Helmut Kohl, Mr Major has 
established a firm Mendship. 

No longer shackled by Down- 
ing Street, Mr Douglas Hurd, 
the foreign secretary, has com- 
plemented that with a series of 
aiiianfffts with smaller coun- 
tries. 

By contrast, Mrs Thatcher 
heads a group of perhaps at 
most 20 Tory MPs who believe 
that almost whatever the con- 
sequences the Brussels clock 
must be stopped. 

But so far at least the relative 
spar city of committed support- 
ers has not diminished the 
ability of the two extremes to 
act as powerful magnets draw- 
ing the centre of the party into 
civil war. 


Mr Major’s careful pragma- 
tism will not clear automati- 
cally the mfnpftolriB which still 
lie between his stance and the 
more ambitious aspirations of 
his European partners. 

Though he has all but accepted 
the principle of a single cur- 
rency if Britain has the theo- 
retical opportunity to opt out, 
there is still much in the plans 
for EMU which he will find 
hard to accept 

Mis Thatcher wants none of 
any of it She now appears 
even to regret allowing Mr 
Major to lock sterling in the 
ERM. So at every step over the 
next few months, Mr Major 
will have to guess whether 
that is the one that could turn 
silent if sullen opposition Into 
a public broadside. 

It is impossible to gauge m 
advance the potential Impact 
of any such outburst For the 
moment the disquiet over 
Europe is being amplified 
greatly by a more general fear 
that the government is losing 
its 13-year grip on power. 

If the economic recovery is 
well under way by the autumn 
and the Conservatives are 
regaining ground In the opin- 
ion polls, then Mr Major might 
well he damaged hut not devas- 
tated by an attack. 

But if the country remains 
mired in recession and the 
Tories are still struggling in 
the polls, It could well be a 
open fight over Europe deals 
the final blow. 

In New York this week Mrs 
Thatcher lit a fuse. Mr Major 
faces several nerve-wracking 
months before he discovers 
whether it Is connected to a 
noisy but in the end relatively 
harmless firework or to a time 
bomb which could blow him 
out of Downing Street 


German car 
company 
shelves UK 
expansion 

By John Griffllhs 

BMW’s- wholly-owned UK 
Importer said yesterday that it 
is cutting jobs and abandoning 
plane ftjj jq expansion of its 
deafer network, lending fresh 
emphasis to the gathering new 
car sales crisis facing the UK 
motor trade and industry . 

BMW (GB)’s decision to 
eliminate 26 Jobs and drop 
plans to increase its dealer 
network from 160 to 190 comes 
against the background of one 
of the sharpest UK new car 
sales slumps on record. 

Rolls-Royce and Porsche 
Cars (GB) are among the lux- 
ury and executive car makers 
and importers which have 
a ir wa y announced mllfaniHal 
job cuts. 

Meanwhile several thousand 
Jobs have been eliminated 
within the past year by vot 
ume car producers. 

Significantly, however, 
BMW (GB) says it believes the 
market problems experienced 
In the UK are longer term and 
that the company Is being 
•downsized’ as a result 

The 26 Job losses are addi- 
tional to a recruitment freeze 
which has already lasted for 
six months and eliminated a 
further 20 jobs, leaving BMW 
(GB)’s total employment at 
386. 

Apart from the immediate 
recession, market problems 
train*!* the Increasingly severe 
tax burden imposed by succes- 
sive budgets on company cars, 
which account for more than 
60 per cent of all sales, and a 
worsening controversy over 
whether new car prices are too 
high in the UK. 

There is a growing belief 
fhqf resentment among busi- 
ness car buyers over prices 
being charged by manufactur- 
ers, coupled with high depred- 
ation levels, is fuelling a cur- 
rent boom In "neariy-neW” car 
sales, particularly In the range 
of larger cars. 

The announcement of the 
BMW cutbacks also coincides 
with publication of a postbud- 
get survey of nearly 500 busi- 
nesses, operating a total of 
15CMKW cars, which hi g hli g hts 
dear and Increasing concern 
over the cost and tax implica- 
tions of company cars, and the 
intention by many companies 
to place restrictions on their 

provision. 


British Rail wins 
extra state grants 

By Richard Tomkins, Transport Correspondent 



THE Government has decided 
to give British Rail (BR), the 
state rail network, an extra 
£400m in grants and loans this 
year to heto it through Its 
financial difficulties, Mr. Mal- 
cdlm Rifidnd, the transport 
secretary, announced yester- 
day. 

The extra cash represents a 
36 per caxt increase on the fig- 
ure of £L122bn allocated to BR 
in last November’s autumn 
statement. - The government 
has also agreed to write off 
HR’s overspend of £5H6m in the 
last finanrfjil year. 

This year’s increase, .how- 
ever, is well short of the £650m 
BR had sought. 

BR is experiencing acute 
finarip.ini problems because 
property profits and revenues 
from passenger and freight 
traffic have been hit by the 

recession. 

The flwwMiTii of help Mr Rif- 
kind could secure for the cor- 
poration had been seen, as an 
important test of the govranct- 
ment’s avowed commitment to 
the railways, signalled by Mr 
Mflrfnd in a speech last month. 

Although less than BR 
wanted, . the settlement fa likely 


to be Interpreted as broadly 
- positive given the severe and 
increasing pressure on govern- 
ment finances. 

Mr SiDrind also sugared the 
piU by announcing that he had 
approved a BR enter of £127 ju 
worth of Network® trains to 
complete the planned moderni- 
sation of the southeast London 
and inner Kent fleet 
- Sir Bob Reid, BR*s chairman, 
gave the ffoawfad settlement a 
cautious welcome. He said: 
. “The secretary of state’s 

announcement m difficult eco- 
nomic circumstances is a sub- 
stantial move in the right 
direction, although there is 
stffl a long way to go.” 

Mr Rifldnd also announced 
. yesterday that grants to Lon- 
don Transport were to rise this 
year by £S3tn above the figure 
of E66SKU announced in Novem- 
ber’s autumn statement 
London Transport said the 
extra money would enable it to 
unfreeze some minor spending 
projects, but little more. 

Mr John Prescott, Labour’s 
transpeat spokesman, said BR’s 
settlement “can’t - begin to 
tackle the huge problems on 
the railways". 


Credit card fraud 
costs banks £150m 


By Philip Coggari 

MR KENNETH Baker, the 
home secretary .has asked rep- 
resentatives of banks and 
bufldfcig so cieties to meet hbn 
next Wednesday to discuss the 
problem of Cheque and credit 
card fraud, which cost major 
retail banks £150m in 1990, 
almost doable the figure for 
tiie previous year. 

The meeting follows the pub- 
lication yesterday of a Home 
Office commissioned report 

suggesting ways that fraud can 

be attacked, including the 
introduction of photographic 
identity cards. 

Laser engraved payment 
authorisation cards with photo- 
graphs could be shown as proof 
of identification when custom- 
ers use a credit or cheque card. 

This,' say the authors, "will 
reduce the number erf people 
who rein pass off. cards as their 
own” although the costs of 
producing the cards means 


there is no certainty that finan- 
cial institutions will see a net 
benefit 

The report «isn calls for 
'greater sharing of -data on 
fraud between financial compa- 
nies and improved security in 
high risk areas as well as 
secure delivery of cards to cus- 
tomers in some areas. 

Fraud is sharply on the 
increase, according to the 
authors. Credit card fraud 
losses increased by 99 per cent 
between 1988 and 1990, while 
the number of credit cards 
issued rose by only 30 per cent 
over the same period. 

The ratio .of fraud to turn- 
over, which was 0.13 per cent 
in 1987, has risen to 0.25 per 
cent 

ft is estimated that, cm the 
London blade market, thieves 
can sell cheques with a guaran- 
tee card for £3 to £10 each and 
credit cards for up to £150. 


THE FT ESSENTIALS RANGE 
(As essential as the FT itself ) 


The exclusive FT Essentials range (part of the 
FT Collection) could only have come from the 
Financial Times. Our experience ensures that 
everything is designed to make the right impression 
in terms of elegance and efficiency. 

We've combined the finest materials and 
craftsmanship with a total practicality thatfs 
appreciated in todays business environment. Each 
product is lined in FT-pink moire silk and is 
available in superb black finecell leather. 

FT Essentials provide an excellent choice of 
business accessories from the Immaculate FT Travel 
Organiser and FT Personal Investment Portfolio to a 
tubby FT Memo Pul for quick notes. As part of the 
FT Collection their quality is beyond doubt. 

The FT Meetings Folder comes in a sleek 
tinecell black leather case with FT-pink moire 
silk lining and gilt corners. It has two slash pockets, 
an A4 FT-pink paper pad and a pen loop. (244mm x 
319mm xl2mm thick). 

The FT Credit Card Case incorporates plastic 
pouches Tor up to lfl cards and a leather pocket for 
records of credit card transactions. It has a finecell 
black leather case with FT-pink moire silk lining. 
(S3mm x 107mm x 5mm thick). 

The FT Jotter/CaJcnlator Wallet has a solar 
calculator on a mrapietic base, a jotter with FT-pink 
paper and a ballpoint pen. It has a finecell black 
leather case with a clasp and gilt comers and is 
lined with FT-pink moire silk. (83mm x 106mm x 
6mm thick) 

The FT Business Card Case has three turned 
leather pockets that will comfortably hold 30 cards, 
it has u block finecell leather case lined with FT- 
pink moire silk. (77mm x 107mm x 5mm thick) 

FT COLLECTION- 
A Q UALITY PROPOSITION 

What we've shown hen.' Is but a small sample of 
the FT Collection, so why not send for the FT 
Collection colour catalogue and see for yourself? It 
is packed with many invaluable business essentials 
from diaries to document case*. Contact us now on 
071-79!) 2002 or write to FT Collection, FT Business 
Information Ltd., 50- W Broadway, London SWIH 
ODB or send your business card. 

FIRST IM P RESSIONS THAT LAST 

AH items will he doubly welcome if they are 
personalised with initials in high quality gold 
blocking. This kind of personal touch enhances the 
pleasure and worth to the user. 

THE WORLD'S MOST 

APPRECIATED BUSINESS GIFTS 

Our business gift services include • Gold 
blocking of your logo • Up to eight publicity pages 
in the diaries and personal organiser • Direct 
despatch to the recipients together with your 
compliments slips or greetings cards • Samples. 

LARGE ORDER DISCOUNTS 

Order 23 items or more from the FT Collection 
and you will qualify for 
discounts of up to 25%. 

Contact us now on 071- 
99 2002 for more 
details on our business 
gift services. 



["ORDEBFORM 
. Florae Uckvrtwraappficabte. 

| □ Please send mo the FT Coflection catalogue. 

. □ I am Interested In ustog me FT CoHecUan oe business gifts. 
J please send me duals. 

I D I wish to place e Rim order es delated below. 

Nome 

| (MrfMrs/MB&Ma) 

I Position. 


Company. 
Address _ 


Telephone . 


701450 FOR YOUR FREE FT COLOUR CATALOGUE] 
RMO 071-799 2002 NOWI 

How to compteta your order 

1. Indicate the quantity end type of product you 
require. 

2. imScato how many tome you wteti to have gold 
blocked wtai your InUais. 

Please retoon to: 

FT Co Unction, 

FT Business Information Ltd-, 

50-64 Broadway, London SWIH OOB. 

Wb 071-789 2002. IWex: 927282 F1MTIII a 
Fdx: 071-7082268. 


PRODUCT 

CODE 

QTY 

UK 

(tac-UAn 

c 

QTV 

EUROPE 

C 

REST OF THE WORLD 

SUBTOTAL 

C 

QTY 

SURFACE 

E 

QTY 

E 

ESSENTIALS 
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UP 


3U5 


3145 


31.70 


3810 


Crcdn Card Cara 

GCC 


1028 


9.05 


8 SO 


925 


JiMBncatoMtor wrest 

JC 


I9W 


1720 


17.10 


»7.$5 


Busnsss Card Casa 

BCC 


1428 


1225 


1220 


1235 


PERSONALISATION 











moats Only 

1 


2.47 


210 


210 


210 




All prices shown ere toctoshra ol pontage end pecking. 

•Please attach any tomato details on a separata sheet 

HOWTO RAY. 

BY PHONE. You can pay by eredkeart by placing yore ortor an 
our CredH Care Order Una 071 -799 2274 

BY FAX. H you wish to pay by credit card you can lax tNa 
Older to us on our Credit Card Fox Older Una 
071-7992268 

BYMAIL Return Ms enter torn wfto your payment to toe 
address given above. 

Payment must accompany your Older, and cheques should 

be drawn on a UK bank account made payable lo *FT Business 

Information Ltd. 1 

Tick Method of Payment E3 £ HI 

Cheque □ Money Order □ Access □ Visa □ Arnax □ 


Term. 


CREDIT CARD ORDER UNE 

Thlephone orders lor less than 2S Items: 

0 071-799 2274 


CanBioldef* Name (Block Caputs) 


c^ DXEmrmxmm 


CarchokJerfc Signature 


n 


| Expiry Date 1 

i Ploeso complete, as your order mev be reumed H expiry date Is not shown II the bflhg address 
I dHlers from the above, please notify us 

For further Intomadon on business gift orders please ring On -799 2002. 
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rarantee to improve the quality 
of stock: market charting. 
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We guarantee to improve the speed 
of stock market charting. 



We guarantee to improve the ease 
of stock market charting. 



We guarantee to improve the cost 
of stock market charting. 
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(We’re pretty confident you should send this coupon, too.) 


To Angela Bunko. 

Graphite Data Lot, 

Ibex House. 42-47 Minories. 

London EON1BY. 

(Or phone + 44 71 702 0991). 
Please (dl me abont Graphite 
tbe service due enables my RC to chart 
fliinfamwita l 4aw [ AaQy ap daltd. Art 
equities, commodities, cturendcs, gflxs, 
hxHces and volumes. 


j CONTACT MH TO AB9ANGB A 


I DGHONCTRATJOrr CVTHHGRAPHTniSEKVlCIL 


NAME 


109 TITLE 


CQ. ADDRESS 


TEL: 
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MX: 
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FT GRAPHITE 
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The City’s best kept secret. 
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the city politicians can never ignore 
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BRITAIN’S 
tocotog 
wards tea 
pool, writes 


are-, 
north- 
in trials: Uver- 
Burt. 


Once regarded as the eco- 


nomic 
north-west 
the 

is now 


jo war house ’of 
, and one of 




. "-VS 

' <i.; 
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In the past few weeks liver- 
pool's pradems have escalated. 
The city council, now coa- 
trolled by moderate Labour 
politicians, wants to cut its 


workforce by 1,000 to bdp bal- 
ance finances. 

wave rf'j^tostrial^a^tonby 
trades unions which has dis- 
rupted services Iran refuse cot 
lection to gravedigging. 

The Labour Party, which 
hnirfs five of the six parihunen- 
tary seats on Merseyside, lays 
the Uame for tin crisis on the 
Trotakyite MHttant Tendency. 
wMchhald sway over the city 
council from 1583 to 1986, and 
stm Bierdses a strong influ- 
ence an many conncflljors. 


Five years ago the national 
Labour party expelled 12 Liver- 
pool council officials amid alle- 
gations of betrayal and treach- 
ery from supporters. 

Mr Neil Encode, the Labour 
leader, denounced Militant's 
in Liverpool in 1985 at 
i*s conference. 

: attack on Militant led to 
an Immediate increase in 
Labour’s popularity and was 
semi as further evidence of Mr 
Exmodfs. ability to jettison 
the party's ddstyls image and 
radical left-wing pohetes. 


The Labour leader is now 
backing moderate council lead- 
ers In their redundancy propos- 
als. Facing him is an old adver- 
sary - Mr Ian Lowes, the GMB 
general union official expelled 
from the Labour Party in 1986, 
who is leading the current 
industrial action. 

The wounds left by Militant 
on the Labour Party have also 
been reopened by the death of 
Mr Eric HefJer, the left-wing 
MP who represented the Liver- 
pool constituency of Walton. 

Politicians have descended 


on Walton to campaign in the 
by-election, The official Labour 
candidate is being c ha l len ged 
by a “Broad Left" candidate - 
Mrs Lesley Mahmood. 

The Conservative says the 
cUy is an example of a Labour 
administration at work, and 
one which they say would be 
mirrored on a national scale if 
Labour came to power. 

Mr Kinnock, who yesterday 
Hew to Liverpool, knows vic- 
tory will prevent any harm 
coming to bis chances of win- 
ning the next general election. 


Kinnock avoids showdown with council rebels 


By fvo Dawnay ^ Liverpool 

THE long-promised showdown 
between Mr NOil Kinnock and 
Liverpool’s rebel Broad Left 
grouping proved a 
ment yesterday as the 
leader avoided a confrontation 
with council woritere* in fovour 
of a visit to the. fiercely-con- 
tested Walton constituency. 

But to dispel -doubts that a 
final clash will come at the 
July 4 hyelection, loyal Labour 
councillors stuck to their guns 
by decisively voting down a 
move by the Militant-backed 
left to bait the contracting out 
of rubbish collection services 
to a French-owned contractor. 

Onyx OK had tendered a 
£3 5m Md for a seven year con- 
tract, less than half the £7J9m 
proposed by the city’s Direct 
Service Organisation, provok- 


ing a work-to-rule . which has 
left an estimated 12,000 tonnes 
of rubbish on the streets. 

Although the party leaders 
visit was intended as a gesture 
of dBfianofl at the rebel Broad 
Left - now expelled from the 
party and dubbing Labour's 
windiftota Mr Peter Kfl- 
foyle ns “Kinnnck’a Yes-man” 
- its manner suggested that 
aUogaHnns of intimidation are 
faring ■ tarttan seriously. 

After a private meeting with 
Mr Harry Simmer, the council 
leader, Mr Kinnock avoided a 
city centre demonstration by 
council workers and left-wing 
activists and Instead made 
low-profile visits to an old peo- 
ple's home and Labour’s cam- 
paign headquarters. 

Justifying his itinerary he 


said: 1 think the most impor- 
tant people for me to see are 
the people who are suffering 
the effec ts of rubbish in the 
streets and in the parks - they 
are the important people for 
me to talk to." 

Inevitably, however, Mr Kin- 
nock’s avoidance of the city 
centre was seized on at the 
council by Mr Paul Clark, the 
deputy Liberal Democrat 
leader the party’s candi- 
date In the Walton by-election. 

Using the debate on the 
Onyx tender as his opportu- 
nity, he accused Labour of fail- 
ing to m M ress the point that 
Liverpool has been run by the 
Official Labour party for four 
years. It is no good for Nell 
Kinnock arriving today and 
playing Pontius Pilate and 


blaming the trades unions,” be 


In the debate that followed, 
Miss Lesley Mahmood, the 
Broad Left candidate for Wal- 
ton, turned on ah her political 
rivals in her effort to delay 
Onyx's contract going ahead. 

It is a disgrace that a 
Labour administration should 
be bwmfag up with Liberals, 
cheered on by Michael 
Heseltine [the environment 
secretary) to do down the peo- 
ple of Liverpool," she said. 

Despite the protest, Mr Rim- 
Trwf iwrfgterf that there was no 
alternative to accepting the 
bid. 

The council leader went on 
to promise immediate action 
from midnig ht if refuse collec- 
tors continued the work to 


rule. The contract was 
approved by 58 votes to SO. 

The official Labour group 
also looked set to defeat a late 
effort by the Broad Left to 
reverse almost 1,000 redundan- 
cies agreed by the council in 
votes concluded in March. 

Resistance from the Liver- 
pool Joint Union Committee, 
co-ordinating city-wide indus- 
trial action, also appeared to be 
faltering last night over a 
threatened strike by cremato- 
rium and cemetery workers 
over 30 pfap u pd redundancies. 

Mr Keith Dovastone, the 
committees secretary, said the 
threatened action could be 
revoked next week if undertak- 
ings were given to re-deploy 
tiie workers in other council 
vacancies. 
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Ian Lowes, AM * W fa 0 is leading the dispute, addresses a meeting yesterday 
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Environment 
policy attacked 

British manufacturers of 
poPutloB m oettorin g 
equipment have been 

handicapped by lack of 
mrimwnwikl awaTHUSS Uld 
slow development of "green” 
legislation in the UK 
accardhigto a report 

iMmm rim riniupfl by th n 

Departiaei ! of Trade and 
Industry. 


J UK climbs cSSSSSHS 
i competition 
' rankings 
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The Organisation far 

B Hmmrfr r<Mma rartnw and 

Development (OECD) has 
raised the UK up from 12th . 
to 10th place in the 1591 world 
rnrnp rf ft ii wmiMaa rankings 
despite tim presort weakness 
of its economy. ./ . 

The Geneva-based OECD : 
cited high ratings for the - 
avaflahuflyaf finance, the j ? .-*■ 
quality of Its financial sendees 
and tin level of its 
cross-border Investment flows. 
Britain is bottom among 

QBCD i w nni rife *mr rianHan k 
of compulsory education, 
araSaWffly of nlrilteri labour 
and the avaflaMlMy of 
qualified engineers. It omnes 

second last in fcteompuny 
training. 


New onion 
powers planned 

Ministers are likely to extend 
the powers of the certification 
officer for trade unions to 
pureue disclosure of financial 
in formation following the 
collapse of the prosecution of 
Mr Arthur Scargm and the 
National Unteri of 
Mtoeworkers far returning 
inaccurate accounts. : 

The prosecution offered no 
evidence against the NDM, 

Mr Scargm, NUM president, 
and MrPeter Heathfield, the 
union’s secretary, after a. 
magistrate in Sheffield, 
northern Engl and, rejected 

SSS!rev!mv 3 ^three 4 ay 

case. 

The extension of the 
certification officer's powera 
will be proposed in a . 
government con s u lta tive 

d oerrmant wart mrmt h: 

‘Plug pulled’ on 
Ulster talks 

The Rev Ian Paisley, 
DemocraticUnknistleadm, 
claimed that the British and 
Irish governments had decided 
to “pullthfi phtfNM teSks’on 7 
Ulster's politics! future. 

' during a break 

jreace session he 

at Stormont, hear Belfort, Mr 
Paisley was critical of remark* 


farmer Governor GaeraToT 
Australia, who is dne to chair 
talks Involving the Irish 

fln wri iniW L ' 

The MJP leader said 
standing orders agreed for 

predated ^rNfaian ftuat 

making comments, yet he had 

spoken in Australia about Ms 
role and the talks timescale. 


New scheme for 
wine producers 

The government is to . . 
introduce a pilot quahty winff 


he* 




according to Mr David Curry, 
paritomentary secretaryto the 
udnistir of agriculture: The 

wifi be launche d for 1 . 
the 1991 vintage tins autumn : 
and come into foE operation 
next year. 


control agendes have either 
not been set up or have been 
Ineffectively funded, ” it says. 
^SwMrfBja^’sBmm Pten 

been given a head start in tills 
bnge international market 
because their tougher "green” 
regulations provide them with 
a Mg home base for their 
sales.. ... 


London bases 
face crisis 

^-Tfnfrimasinff qa 
buses te threatening to reach 
cxiste proportions in timnuxt 
five years, London Transport •' 
figures show.- . - "■ 

Already more ttuarSB per 
cent of the Loudon Buses fleet 

nrvnalntoi of wHdai aHt the. 

end cf their design fife. By 
3596, the proportion Is 
projected reach more than 60 ' 
percent 

London Boses says the result 
wiB be an increase tu • 
maintenance costs, frequent 
breakdowns and a decline in 
ha ability to operate scheduled 
services. 

Conservation 
for zoo. 


plan 


London Zoo should be - 
co nv erted to an environment 
and conserv at ion centre 
financed by private-sector . 
sponsorship ami government 
foali, and file airfmala " 
rdiousedatWhlpsJWdp.Zoo. 
according to a cross-party 
canmdtiee off MPs.' 

The zoo,in Regent’s Park, 
has been hit by a cash crisis 
which may fora it to dose, 
and the government has ruled 
out any further poblic money 
to ball it out of its financial ; 
protiem. 


British Coal 
reorgamsation 

British COal is to reorganise 


too . 

eeriy to estimate how many : 
posts would be cut but unions 
representing the 900 



The 1 

seek to’ _ . _ 

reductions throogh voluntary 
redundancy. 


Chambers of 
commerce unite 


England's three Chambers of 
C omm erce, Trade and Industry 
has been agreed in principle, 
the first ever Joint inerting 
of members of the Tyne and 
Wear, Teesaide and 
Northiimberiand-based . 
Tynedafc Ghflabers. 

Tehran service 

British Airways fa to 
reintroduce nights to Iran 
next foontiL twice werttiy 
Sfflvice to Tehran from Lraadon 
Heathrow will be the first time 
the carrier has operated the 
route since 1585. . 




IF YOU ARE 

GOING TO PAY THE PRICE 
OF A LUXURY CAR, 
MAKE SURE YOU GET ONE. 



A. previously owned Rolls-Royce. 


Why compromise with an ordinary luxury car 
WHEN FOR THE SAME PRICE YOU COULD OWN THAT MOST 
PRESTIGIOUS OF ALL MOTOR CARS, A ROLLS-ROYCE. 

A PREVIOUSLY OWNED ROLLS-ROYCE OR BENTLEY 
COMFORTABLY OUTCLASSES LESSER' MARQUES EVEN AS THEY 
LEAVE THE FACTORY FOR THE SHOWROOM. 

The standard of craftsmanship and excellence, 


WHETHER IT BE THE EXQUISITE USE OF BURR WALNUT OR 
THE JJO SQUARE FEET OF THE FINEST HAND CRAFTED 
LEATHER, CONFIRMS THIS UNIQUE STATUS. 

And once on the road the differences are 

EVEN MORE PLAIN TO BEHOLD. 

For details of the Rolls-Royce and Bentley 

AUTHORISED NETWORK TELEPHONE 07I 629 8646. 



The RatlfeRopec wananted guarantee Is only 1 tuliUc through Rolli-Royce olfieWly appointed dunibotoK. 


Rolh-Roicc Motor On Limited. A Vickers Company. 
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CONTRACTS & TENDERS 






BUSINESS LAW 


TENDER ARE INWTED FOR THE SUPPLY OF THE FOLLOWING COFFEE MPUTSs- 


FUNGlClPEq 

ant 

1. 

CUPROUS QXDE 50* WP 

909 MF 

2. 

COPPER OXYCHLORIDE 50% WP 

473 MT 

3. 

' TRIADMEFON 29% WP 

88 MT 

4. 

PROCHLOftAZ 50% (MANGANESE COMPLSQ 

261 MT" 

5. 

TRIADMENOL250EC. 

1JL500 LTS 
62.000 LTS 

6. 

CHLOROTHALONl 500 E.C. 


unmr aeenoM asp} of tw hsolvency 

ACT 1IH 

Campuy Mb mm 
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The lords on civil rights and wrongs 


B. IMggDgBB 

7. CHIOROPYRFOS48*E.C 
B. PROFENOFOLS 720 EC. L 
9 . PENtTROTWON 50* E.C. 
10. SNDOSUUFAN 3S% EjC 


158.000 LTS 

30.000 LIS 
133.710 LTS 

84.000 LTS 


NOTICE BHSWBy GIVEN, punuam to Sac* 
Aon «8P) of too taadMaoy AO m im a 

matting of tf» monml cre rigwo b I 0w 

abo rt ndfli a rt company tofl Da IWM at- «MI- 
lay Hotaa. 3 Mode sum, London EC2V TOQ 
on i July 1901 at 11.00 gm for (he purpoaa of 
having lata betare H a oopy at Bn aahi raport 
prepared by tha Admlniatratfve n a cd wiB 
under Section 48 tothe aaid AcL toe rela ting 
may. i a Wnka lit aetabrtah a wffHNBa e to 
amraMa flw funcaona co nf o und ob cfacB- 
ton' c a ownh i — a by or ondar to* Act 


By Anne de Moor 


Omtaxa ara only anfttod.to vote to* 


c. HEBfflaPE 


It. GLYFOSWATEAMONIA 


30460 LTS 


22^00 MTR 


12. COFFEE TRAY WIRE 

TENDER IN PLAIN SEALED ENVELOPES MARKED TENDER FOR SUPPLY OF COFFEE MPUT5 1991/92- AND 
ADDRESSED TO; 

TW GENERAL MANAGER 
TANZANIA COFFEE MARKETING BOARD 
PO BOX 732 


thay Hava dtohwed to ua at Hm 
al l raa a tom bwtow. no talar than 
noon on 3B June 1991, mrtna u detda 
of the dabta Owy atom u bo duo » 
them from tha company, and tbs 
dabn boa bean tody admitted under 
the p ro atotona d Ruto 3.11 ol tha 
Inaolwfiey Rotaa 189; and 


tooro has bean lodged «dUi in any 
prosy which the nraduor Intoato to be 


Please ntoa toto Be Original proxy algnad by 
or on behalf to too creditor roust be lod ge d 
at ttte add ran mentioned, photoeepiaa 
[Including taxed copies) are not a rrop ca to a. 


SHOLDJ3 ARRIVE NOT LATER THAN 10.00 AM LOCAL T WE ON MONDAY 1ST JULY. 1991 
CONSIDERATION VWLL ONLY BE GIVEN TO: 

(A) PESTICIDES WHICH HAVE BEEN FULLY TESTED AND RECOMMENDED THE USE ON 
COFFEE IN TANZANIA 

(B) PESTICIDES WHICH ARE REGISTERED FOR GENERAL USE BY TROPICAL PESTICIDES RESEARCH 
INSTITUTE ARUSHA (TPRI) 

TCMBWHJ. NOT BE BOUND TO ACCEPT THE LOWEST OR ANY TENDER, TEUEX TENDERS W&L NOT BE 
CONSIDERED. 

DELIVERY N PART-SHIPMENT WOULD BE PREFERRED 

TENDERS WILL RE OPENED ON TUESDAY. 2ND JULY 1991 AT 10.00 A-M. LOCAL TIME K KAH AWA HODSF AT 
MOSHI 

TENDER DOCUMENTS CONTAINING DETAILED CONDITIONS AND SPECIFICATIONS ARE AVAILABLE FROM THE 
GENERAL MANAGER OF TANZANIA COFFEE MARKETING BOARD - MOSHI. AT A FEE OF TAS. 5,000/- NON* 
REFUHDA8LE. 


Dtoec 11 June 1991 


C J HUCt£S AJkt JRE0ALE 
jbM Adrohitatretire Recafvora 


Cork Gully 
Shalloy House, 


London EC2V 7DO. 


Note: 

Crecflton may ottton a copy to Mo report, 
troa to charge, on appflcaJfon to the AdreMa- 
tratfva Raoalvare at me addraaa shown 


cm AMCNRFnunvz rscsversw? 


NOTICE IS HEREBY CUVBN. In pursuance to 
Section 48 to tha Insolvency Act 1988. tost a 


COMPANY NOTICES 



Following die DIVIDEND DECLARATION by Fend Motor Company 
(U-S.) on 1 1 April. 1991 NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 19 Jane 1991. 
Grots Distribution per unit 10000 Cents 

Less 1 S% USA Withholding Tax 0.3000 f >m« 


Convened ai $1.6525 


1.7000 Cents 
£01)1028744 


Claims should be lodged with the DEPOSITARY: National 
Westminster Baok PLC, Slh Floor, 21 Lombaid Street, London 
EC3P 3 AR on special (dims obtainable boo that Office. 

United Kingdom Banks and Member* at the Slock Exchange should 
mark payment of the dividend in the appropriate square on the 
reverse of the certificate. 

All ocher dahnants mtm complete the special form and present tins ax 
the above address together with the certiGcaiefi) for marking fay ibe 
National Westminster Bank PLC Postal applications cannot be 

DATE: 19.06.91 


BANK OF SINGAPORE 
(AUSTRALIA) UMTTED 
AJ20JXJO.OOO 

Term Subordinated Hosting Rats 
Notes Dua 2000 


In accordance writ) the provisions 
of the Note, nodes » hereby gnon that 
tor toe six month rarest period tram 
19 June 1991 to iBDacembor 1991,8 m 
N otowdcany an imarest Rato to ■ 0.562 5 
% per annum. The interest payable on 
the relevant interest payment dale 
19 December 1991 wfl be ASS.369.Z7 
par A$ 100.000 Note 

Agent 

OCBC BANK 
Singapore 


i mm 


Company win be haM at On oMeeo to Bueh- 
tor Phillips 6 Co. 84 Groo v nor Street. 
London. W1X BOF on 21 Juno 1981 at 10J0 
■m for too puipaae to havfng an aooeuM Itod 
baton Stem, ehowtos BM evonta madtop up 
to toe appoint men t to toe Jotnr AdmMatro- 
Uva tl ac e iver e . tha manner In which too 


ducted and toe property to Sie Company 
deponed to, and hearing any axpianadon 
that may be given by toe Joint A dmltoe tr aM ve 
Receivers 


Creditors whose claims are wholly aemrad 


t>. (here hoe been todped wtto too Joint 
Administrators Receivers at Buchlar 
PNItaa 1 Col S4 Groavenor ikM. ten- 
don. W1X 9CF a proxy which toe creditor 
Intends ID be ueed an hie behalf. 


DATED tote Sto day to Juno HBI 


PUBLIC 

SPEAKING 


IAN PETER PHflJJPS 
Joint Adndnlrattvo Receiver 


Training and speechwriting 
by award winning speaker. 
First lesson free. 


. *. ■ : . s/ g-y’Jt 



MANY on the left and centre of 
the UK political spectrum - 
including those associated with 
the Charter 88 constitutional 
reform movement - have 
bached greater European inte- 
gration in the belief that it 
would lead to a greater protec- 
tion of "fundamental rights" in 
Britain. Is this belief reason- 
able? 

There is no doubt that the 
constitutional settlement 
embodied In the Treaty of 
Rome and fleshed out by the 
European Coart of Justice 
affords greater protection of 
fundamental rights than that 
which resulted from the Glori- 
ous Revolution of 1688. 

This is because it is fash- 
ioned on the continental Euro- 
pean model, ie on the concept 
of “state”, which incorporates 
two notions providing a plat- 
form from which rights derive. 
First, that the executive power 
is an emanation of the 
and se con d that, the nation is 
the state and the. people are 
citizens with rights. 

The replacement of “the 
crown”, as a collective term for 
whole or part of the machinery 
of government by “the crowa- 
in-pariiament” in the evolution 
of the OK’s “unwritten consti- 
tution” stifled the development 
of a notion of “state". 

In the UK, rights are “oar 
rulers' possession, rationed to 
os as subjects rather than 
being our own inalienable pos- 
session as citizens". Rights are 
not innate, bat given to us by 
parliament (or rather by the 
government which controls It) 
in legislation. 

The courts do have an inde- 
pendent residual power to 
articulate rights inherent in 
the common law. But no less 
than those of legislative origin, 
these common law rights are 
“made”, and hence precarious 
unless and until their existence 
has been confirmed by the 
courts. 

Furthermore, executive 
power In the UK is an emana- 
tion not of the state or nation, 
but of parliament Any legiti- 
mate exercise of this power is 
by definition action authorised 
by statute. 

Hence, the courts' response 
to complaints by an individual 
about governmental action typ- 
ically is to graiwtne whether 
the action falls within the 
boundaries drawn by the 
empowering statute, not 
whether the Individual's rights 
against the state have been 
infringed. 


Clearly then, the constitu- 
tional formula of “the crown- 
in-parliament” has prevented 
the UK courts from becoming 
effective custodians of citizens’ 
fundamental rights in Britain. 
But it should not hinder .UK 
courts in cases involving 
“European Community rights”: 
national courts are supposed to 
deal with these as “Community 
courts”. 

Community rights are 
“directly effective”. As Com- 
munity courts, British courts 
ought to recognise that the 
people- of the UK in effect 
acquired citizenship of the 
“European state” on joining 
the European Community. 
This means, first, that the 
courts are invited to mew com- 
plainants as citizens with 
rights, some articulated in the 
Treaty of Rome, others unwrit- 
ten. Second, they are called on 
to treat national governmental 
pr-fin n which, implements Com-. 


inanity policies as “European 
state action”/ to be controlled 


The law lords quite property 
referred the issue of a possible 
suspension. of a UK statute to 
the European Court for guid- 
ance, bid not before setting out 
their own view of the legal 
position. 

First, they equated the Euro- 
pean Court’s projected review 
of the Merchant Shipping Act 
with the UK's own judicial 
review procedure. This was 
aimed at ensuring that the UK 
legislation remains within the 
boundaries set by the “higher" 
European law. 

This reasoning seemed 
designed to render ineffective 
the a gg ria w d S p^imtH flai l ing 
companies’ reference to their 
rights: as their lordships 
suggested, national legislation 
is surely presumed to be com 
patible with European law 
until declared outside the .sat 
boundaries and thus void. 

Second, it was mooted that 
to suspend the national legisla- 
tion would be tantamount to 
allowing the fishing companies 


There is no doubt that the constitutional 
settlement outlined in the Treaty of Rome 
and fleshed out by the European Court 
of Justice is more conducive to the 
protection of rights than that resulting 
from the Glorious Revolution of 1688 


as such by reference to the citi- 
zens' rights against the state. 

The initial decision of the 
House of Lords in the recent 
mm erf Faetortame illustrates 
the UK courts’ reluctance to 
assume the role of “Commu- 
nity courts". 

At issue was domestic legis- 
lation, the Shipp in g 

Act 1988, which was designed 


to prevent companies con- 
trolled by foreign interests reg- 
istering their fishing vessels 
under the British flag in order 
to gain access to the British 
“fish quota". - 

Several companies owned or 
controlled by Spanish interests 
rioirnrei before th* British high 
court that, pending a decision 
of the European Court cm the 
compatibility of the Merchant 
Shipping Act 1988 with Com- 
munity law, they bad a right to 
continue to have their vessels 
registered as British; and that 
enforcement of the new legisla- 
tion against them would 
amount to a violation of sev- 
eral of their specific Commu- 
nity rights and of their “funda- 
mental rights” m general. 


In claim rights which did not 
officially exist The. argument 
that “Community rights are 
part of the legal heritage of 
every citizen of a member state 
of the EC”, and that “they 
arise from the treaty itself and 
not from any judgment of the 
European Court declaring their 
existence” was considered, but 
found wan ting- 

The European Court of Jus- 
tice, when it rsmn to hear the 
Faetortame case, did not 
address the precise -constitu- 
tional issues which the House 
of Lords had raised, ft simply 
referred to its previous case- 
law which established that, 
where Community rights need 
protecting, the question is not 
whether national legislation 
has been declared invalid or 
not; it simply' be held 

inapplicable, being irrelevant 
to the enforcement by the 
national court of these rights. 

It ftutber suggested that the 
technical rules of UK law 
which prevented the compa- 
nies from taking advantage of 
the appropriate remedy for 
safeguarding, their rights 


icy”. The time has gone too 
when European rights were 


when European rights were 
automatically assumed to be 
exclusively economic rights. 


The author Is a fell owaf Somer- 
ville College, Oxford. 



ONCE IN A WHILE TECHNOLOGY HAS THE POWER TO CREATE EMOTIONS 



Few cars embody this spirit better than the 
Alfa Romeo 164. And with good reason. 
For over 8 decades motoring enthusiasts 
the world over have been enthusing over 
the sophisticated technology that hos made 
Alfa Romeo synonymous with refined and 


sporty motoring. It is evident in the whole 
range of engines: from the brilliant elastic- 
ity of the opposed cylinders of the 8oxer to 
the classic architecture of the V6; from the 
pre-eminent technology of the Twin Spark 
(o the continual evolution of the 4-valves 


per cylinder engines, and Hie exceptional 
virtues of four-wheel drive. Equally, it shows 
itself in the performance of the versatile 
and compact Alfa 33, Hie ultra-powerful 
75, the sporty Spider and, of course, the 
prestigious 164. Add Hie superior comfort 


of ergonomically designed interiors, the 
advanced “active" safety features, Hie quality 
of the components and the reliability of 
every model, and you have one of Hie 
most technologically advanced marques 
in Hie world. This level of technology is 


matched by the enterprise and efficiency 
of every one of our 3,300 Alfa Romeo 
dealers and assistance points in Europe, in 
Hie world of Alfa Romeo, technology be- 
comes warm emotion for unrivalled driving 
pleasure. Alfa Romeo b a dass apart. 
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should be set aside by the UK 
ewirt . 

As a result, the House of 
Lords, only days after the 
European Court opinion, 
gr an ted the companies the 
for avoiding the applica- 
tion of the vexed statute. The 
decision was immediately 
hailed as the definitive vindica- 
tion by the UK’s highest court 
of the “new constitutional set- 
tlement”. 

Since then, however, doubts 
have arisen about its impor- 
tance. When they later gave 
their reasons for their decision 
the tew lords; brushed aside 
suggestions which had been 
made in public that to uphold 
the power of the UK courts to 
override national legislation in 
this way would be a novel and 
dangerous invasion of the sov- 
ereignty of parliament 

The law lords said the UK 
had effectively accepted the 
supremacy of EC law over 
national law when parliament 
passed the 1932 European Com- 
munities Act . - 

Moreover, the House of 
Lords played down the rele- 
vance of the EC constitutional 
settlement to OK law by distin- 
guishing strictly between the 
jutisdR&ion of the UK courts 
under. Rw gtish law and their 
jurisdiction under EC law. 

So it seems that even if the 
decision does express the 
acceptance by the UK's hi gh est 
court of the European constitu- 
tional structure, it may still 
not herald the crumbling of the 
UK’s traditional framework - 
and therefore, it does not her- 
ald a new and more effective 
protection '. of fundamental 
rights in Britain. 

UK courts may strive to 
limit the scope af the new EC 
constitutional settlement by 
interpreting narrowly the 
notion of “Community rights" 
as rights which relate purely to 
“Community action” by gov- 
ernment. ie. action implement- 
ing Community wiiiriai 

Yet, it is doubtful whether 
such a policy of containment 
coUld be successful The devel- 
opment of European law over 
the past 10 years has revealed 
how imprecise and flexible is 
the notion of “Community 
action” or “Community pol- 
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TECHNOLOGY 


E ighty senior scientists, 
and research managers ' 
from- ICI, the interna- 
tional chemicals group, are 
meeting at Harvard Uhiwsfty 
In the US this week for a fortim 
on “New Frontiers in Science". 

The researches come firm 
Id businesses In North Amer- 
ica, continental Europe and 
Japan as veil as from tne cffin- 
pany’s home" base in' the UK. 
They arc assessing KTs cur- 
rent research programmes and 
bow these might bandit from 
advances in the wider scien- 
tific world, Fifteen external 
guests - leading US university 
scientists - have signed rum- 
disclosure agreements and are 
Joining in the confidential dis- 
cussions. ' . . . 

Although, the future of. the 
company is not on the formal 
agenda, many participants are 
awa re that these might not be 
such an JGL science forum in 
1998 - and certainly not such 
a wldfrrahgfhg- one - if Han- 
son TnaVpq fta mn rHjnm rm mti 

bid -for the group and then 
splits it up. . 

ICFs reconi as a research-in- 
tensive, science-based group 
would be a central Issue of any 
takeover battle. ICI spent 
£67Sm on B&D in 1990 and 
Peter Dqyle, research and tech- 
nology director, expects this to 
edge up to around £700m this 
year. Its RAD budget is the 
largest of any UK-based com- 
pany, though at &3 per cent of 
turnover it Is in line with other 
international chemical groups. 

This year’s ICI science forum 
is the sixth event of its kind 
The first meeting took place in 
1981 and there have been simi- 
lar conferences in alternate 
years since then. 

Topicr on the Harvard 
agenda include: advances in 
molecular science biotech- 
nology; new discoveries in 
brain science and neural net- 
works; “visualisation" of the 
real world in television, com- 
puters and engineering; rela- 
tionships between synthesis, 
structure ftwwtinn in mate- 
rials science; arid extrem e envi- 
ronments, both natural, and 

nwTMwaflp 

Where Id differs from many 
other science-based multiua- ' 
ttanals is that it has no central 
corporate laboratory for con- 
ducting “basic” or “strategic” 
research. Traditionally about 
10 per cent of. a company’s 
SAD budget Is spent on strate- 
gic research in its corporate 
laboratory. 

Doyle’s predecessor. Sir 
Charles Reece, disbanded the - 
corporate laboratory In Run- 
corn, Merseyside, in the early 
1980s and distributed the scien- 
tists and their functions 
around . .KTs operating divi- 


As ICI reviews its R&D activities this week, Clive 
Cookson assesses the effect of a bid from Hanson 

An experiment in 
chemical defence 


sions. The most important 
transfers were of the animal 
genetic engineering and bio- 
technology specialists to ICI 
Pharmaceuticals In Alderlay 
Park, Cheshire, and the plant 
scientists to the agrochemicals 
and seeds research station at 
Jealott's Hill, Surrey. Tm 
pleased with the way we have 
snccessfally intagrated.Motecbr 
nology in .pharmaceutical 
research;" Doyle says. 

The only central function 
left In Runcorn, reporting 
directly to Doyle, Is a group of 
35-40 researchers in colloid sci- 
ence. There is also a group 
environmental laboratory in 
Brbcbam, Devon, and the cen- 
tral toxicology laboratory in 
Alderiey Park. 

To ensure that ICI benefits 
bum what Doyle calls “carpor- 
ateness” — ensuring all 
parts of the group can make 
use of good science wherever it 
arises - be -is bmkfing on the 
network of internal scientific 
committees setup by Reece. “If 
ICE is to get the benefit of its 
inv e stment in science, that han 
to transcend business bound- 
aries,” says Doyle. 

The most important commit- 
tees axe tour “science strategy 
groups”, each containing a 
dozen senior ICI research man- 
agers and meeting four times a 
year. They represent “the tour 
main technologies that we 
need to preserve in a state of 
good health”: biosdences and 
biotechnology; materials; 
chemical synthesis and cataly- 
sis; and process technology. 

in addition Doyle conducts 
an “in-depth strategic review” 
of the research and technology 
requirements of each Id busi- 
ness, once every two to three 


RESEARCH AMP DEVELOPMENT SPLIT 1990 

Total ES79m 

Explosives , , Speciality chemicals 


Materials. , 

m i 



ICFs total spending has 
increased by about 15 par cent 
a year over the past decade. 
Looking ahead to the 1990s, 
Doyle “predicts continued real 
growth bid: at a more modest 
level than fn the lSSQs”. 

The growth has focussed on 
the "bio" fields of pharmaceuti- 
cals and, to a lesser extent, 
agrochemicals and seeds. 
Together these now account 


for more than half of ICTs 
research spending and their 
share is likely to increase fur- 
ther over the next tow years. 

Some analysts believe that 
ICI Pharmaceuticals has lost 
momentum in recent years and 
lades an attractive portfolio of 
potential drugs In its RAD 
pipeline. Doyle, who spent the 
first 14 years erf bis ICI career 
in pharmaceuticals, rejects 
that view. He says the business 
is developing many promising 
drags, particularly in the can- 
cer and cardiovascular fields, 
"hi the development portfolio 
we have six anti-cancer drags, 
all with different modes of 
action.” 

Doyle also rejects the view 
tha t' the busi- 

ness would fare better if it 
were separated from the rest of 
Id and merged with another 
large drag company. Hie insists 
that both pharmaceuticals and 
agrochemicals benefit from 
being part of one ohemidiTg 
group, through sharing com- 
mon technological tools - 
such as molecular modelling 
equipment and biochemical 
databases — and through mak- 
ing use of one another’s discov- 
eries. 

Fungicides are the best 
example of the two-way inter- 
change of ideas in ICL he says. 


panles and is now applying its 
biotechnology skills to them. 
The hope is that in the next 
century ICI win have a multi- 
billion pound business selling 
seeds for crops with new char- 
acteristics such as better yield 
and quality and M gtwr resis- 
tance to disease and bad 
weather. 

It Is too soon to judge the 
commercial success of ICI 
Seeds. But it is already clear 
that advanced materials - 
which five years ago were ICFs 
other great hope for a new sci- 
ence-based business - will not 
live up to their original expec- 
tations. The company is expec- 
ted to dispose of parts of the 
materials business later this 
year as part erf its restructur- 
ing programme. 
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London, 9 & 10 July, 1991 


*T" his years annual Financial Times conference will focus on how far 
I Europe's telecommunications Industry has adapted to the increasingly 
sophisticated needs of business customers The meeting will also look ahead 
beyond 1992 to consider some of the future issues such as opening up the 
European market and creating a pan-European network or networks. 
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Pyrimidine compounds, used 
as fungicides for cereals, came 
originally from pharmaceutical 
research. Conversely triazole 
compounds, developed by the 
agrochemical business, have 
given pharmaceuticals a potent 
systemic fungicide. 

When ICI directors are asked 
to give an «atnpii» of a promis- 
ing new science-baBed busi- 
ness, they always quote Id 
Seeds. The company has spent 
more th»n £200m over the last 
five years buying a global net- 
work of agricultural seed com- 
panies and is now applying its 


Even so, Doyle says: “I 
believe it’s very important to 
have a presence in materials." 
ICFs research is likely to shift 
from the traditional emphasis 
on the mechanical properties 
of materials - strength, dura- 
bility and flexibility - and 
focus more on materials with 
special properties for specific 
applications such as storing 
electronic Images and com- 
puter data. 

If Id survives in anything 
like its present form, it will 
continue to produce some bulk 
chemicals. Research here will 
focus on process technology, 
designed to reduce the huge 
costs of building and running 
chemical plants, Doyle says. 
For example the capital Invest- 
ment required to build Id's 
next PTA (pure terephthalic 
add) plant will be cut by at 
least 30 per cent through this 
work. 

What, then, is Doyle's vision 
of IQ in the year 2000? “First 
of all it will be a leading inte- 
grated chemical company. It 
will have by then a much 
larger pharmaceutical 
than today with a solid pres- 
ence in biotechnology, a con- 
tinuing strong agrochemicals 
business and a successful, prof- 
itable and substantial seeds 
business." 

Another growing global busi- 
ness based on biosdence will 
be Quoin, a vegetable protein 
based on the micro- fUngua 
Fusarium gr amfai ea nun. Quorn 
Is already on sale in most UK 
supermarkets and ICI is about 
to invest £20m on a large-scale 
fermentation plant to produce 
it for the world market 

Doyle hopes that biodegrad- 
able plastics will become 
another Important part of ICFs 
business. The current product, 
Blopol, is too expensive for 
commercial use on a signifi- 
cant scale 

“If I really tempted tote. Fd 
like to see us with a bigger 
business in sophisticated inor- 
ganic oxides,” Doyle says. This 
could be based cm Tiaxide, the 
titanium diraridi* manufac turer 
which became a wholly-owned 
ICI subsidiary last December. 
It would make zirconia (an 
important material for fuel 
cells), a range of oxide cata- 
lysts - and possibly also high- 
temperature superconductors. 

Finally, Doyle sees a busi- 
ness opportunity for ICI in 
safety air bags for passengers 
in cars, coaches and aircraft. 
This is an application of the 
company's explosives technol- 
ogy. Within 0.04 seconds of a 
collision, a controlled mini-ex- 
plosion of sodium azide (a com- 
pound of sodium and nitrogen) 
fills a protective nylon hag 
with nitrogen gas. 


Competition threatened 
from the enemy within 

If GPS receivers go on the US munitions list their 
commercial future will be lost, writes Louise Kehoe 


L ast month, Charlie 
Trimble, president of 
Trimble Navigation, led 
Robert Mosbacher, US com- 
merce secretary, on a tour of 
his California factory. The 
commerce secretary praised 
Trimble's export record and 
lauded the manufacturer of 
global positioning system 
(GPS) receivers as a model of 
US competitiveness. 

This month, Trimble and 
executives of other US manu- 
facturers of commercial GPS 
navigation equipment are 
mounting an industry effort to 
persuade the US State Depart- 
ment not to severely curtail 
GPS exports by placing their 
most advanced products on the 
“munitions control list”. 

Caught up In (bis Inter- 
agency government conflict 
over whether to encourage or 
discourage exports of GPS 
receivers is a small but rapidly 
expanding high-technology 
industry in which US compa- 
nies currently dominate. 

The global positioning sys- 
tem was originally designed 
for use by the US military in 
navigation and trading. The 
system relies upon a network 
of satellites that transmit posi- 
tion signals. By triangulating 
the signals from three or more 
satellites. It is possible to pin- 
point the location of a receiver 
or to track the path of a mov- 
ing target 

GPS proved its military 
value in the Gulf war when 
allied troops used portable 
GPS receivers to find their 
way in the featureless Saudi 
Arabian desert Tens of thou- 
sands of GPS receivers were 
airlifted to the Gulf to fill 
their needs. 

The commercial potential of 
GPS is, however, far broader. 
GPS promises to enhance com- 
mercial marine and aircraft 
navigation. Experts have 
HaiiiM*!, for example, that the 
Exxon Valdez disaster could 
have been avoided had the 
tnnlw been equipped with a 
GPS receiver which would 
have raised an alarm the 
moment the vessel left the 
shipping channel. 

GPS is also expected to cre- 
ate a multi-billion dollar mar - 
ket for vehicle t racking and 
navigation, enabling fleet 


operators to keep track of 
vehicles and car drivers to find 
their way on electronic maps. 

US companies lead the 
8260m (£l60m) world market 
for commercial GPS equip- 
ment, according to a survey 
recently completed by Stephen 
ColweU, chairman of the 
Global Positioning System 
Association, a trade group for 
GPS manufacturers and users. 
About half of the OS indus- 
try's products are exported. 
Cumulative sales over the next 
five years trill total more than 
S6bn, Colwell projects. 

The threat of export restric- 
tions has, however, cast a 
cloud over the future of the 
GPS industry. US GPS manu- 
facturers find themselves In 
the middle of a political debate 
over export controls on “dual 
use technology”; equipment 
and materials that have mili- 
tary and commercial value. 

The fear that enemy 
forces might use 
GPS to pinpoint 
US targets is the 
overriding concern 

US Mgh technology industry 
executives argue that the best 
way for the US military to be 
sure of having access to the 
most advanced technology is 
to ensure that US companies 
maintain their international 
competitiveness in commercial 
markets. To do flu**, the indus- 
trialists say they must be free 
to export their products. 

Munitions list export con- 
trols apply unilaterally only to 
US-made products, while com- 
petitors in Europe and Japan 
may be free to export their 
products. Such controls are 
particularly damaging to US 
interests, industry groups 
maintain. Yet the fear that 
enemy forces might eventually 
use GPS to pinpoint American 
targets Is the overriding con- 
cern that will ultimately shape 
US export policy. Industry 
executives acknowledge. 

Asa leader In GPS receivers, 
Trimble has played a key role 
in forming an industry council 
which is working with govern- 


ment officials to seek a com- 
promise on export controls. 

Rather than mounting a lob- 
bying campaign to build con- 
gressional support, the indus- 
try is taking a "non- 
confrontational approach,” 
says Trimble. By explaining 
the value of GPS in commer- 
cial applications and finding 
ways for the military to ensure 
that adversaries could not 
take advantage of the system, 
the industry group hopes to 
avoid a broad export ban, he 
explains. “We are making 
progress,” Trimble claims. 

Finding a formula to please 
both military and commercial 
interests will not be easy, how- 
ever, because commercial GPS 
receivers are now available 
that are more accurate than 
the equipment that is purpose- 
built for the military. 

Pentagon plans to deliber- 
ately degrade GPS signals to 
give US military users an 
advantage over others who tap 
into the system can be effec- 
tively circumvented by the lat- 
est co mm ercial equipment 

The rapidly expanding mar- 
ket for GPS receivers is also 
steadily usurping the Penta- 
gon's control of the system. 
Placing a “road- block” on 
exports of receivers would do 
nothing to change that situa- 
tion, US manufacturers argue, 
because much of the pressure 
for expansion of civilian appli- 
cations comes from within the 
US, from agencies such as the 
Federal Aviation Administra- 
tion and the US Coast Guard. 

Export controls could also 
have the unintended effect of 
giving Japanese and European 
producers a free reign in the 
world market for GPS receiv- 
ers, while their US competitors 
have their hands tied. 

As Washington’s policy 
makers struggle to resolve 
conflicting concerns over GPS 
export controls, they cannot 
afford to ignore the lessons of 
the Golf war. It was civilian- 
style GPS receivers, designed 
for use on private boats and 
aeroplanes, that guided allied 
troops in the Gulf. And it was 
commercial GPS producers, 
rather than military contrac- 
tors, who met emergency 
orders for tens of thousands of 
GPS units. 
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MANAGEMENT: Marketing and Advertising 


T J]® professional persuaders in 

Europe's advertising indus try 

will need their full powers of 
persuasion this summer as 
prepare to fihaUppw the plethora 
of legislation on advertising regulation 
now behur considered by the European 


In recent weeks the advertising 
industry has watched Brussels approve 
one draft directive to limit comparative 
advertising ("Blanko washes whiter 
than Whito") and another which would 
ban almost all forms of publicity for 
cigarettes and tobacco products. 

More directives covering different 
areas of advertising, including food and 
pharmaceuticals, are in the pipeline. 
The old system of leaving regulation to 
the discretion of individual member 
states, seems certain to change. 

The international advertising Indus- 
try is therefore facing the threat of 
curbs at the same time that the DS 
advertising market is in recession and 
the European market is slowing down. 
The tobacco groups, food manufactur- 
ers, pharmaceutical companies and 
other advertisers that may be affected 
by pan-European advertising regulation 
could be forced to scrap their present 
marketing strategies. 

One of the main problems for the 
advertising industry in lobbying 
against proposed regulation is the 
piecemeal nature of the legislation. 
Unearthing a Brussels bureaucrat pre- 
pared to admit responsibility for EC 
advertising policy - if there is such a 
thing - is proving tricky. 

Internal market officials say that 
they look at “broad and general” issues 
of advertising policy. But proposals to 
ban tobacco advertising actually came 
from another department - social 
affairs, which Is responsible for health. 
Plans to regulate comparative advertis- 
ing and to shelter Europeans from the 
marketing ploys of unscrupulous mail- 
order companies come under the aegis 
of Karel Van Miert, the commissioner 
responsible for consumer protection. 

In the past, EC directorates as diverse 
as agriculture, financial services, tele- 
communications and even transport 
(which made an - unsuccessful - 
attempt to restrict car advertising) have 
all tried to contribute to the Commu- 
nity's patchy advertising legislation. 

A few weeks ago the European 
Advertising Tripartite (EAT) - the 
Brussels voice of EC advertisers, agen- 
cies and media - wanted to ask a Euro- 
crat whether there was a central Com- 
munity policy on advertising. It hedged 
its bets by picking David Williamson, 
Commission secretary-general, who Is 
responsible for all 23 directorates. He 
told the EAT that there was no such 
centralised policy. 

Internal market officials, who come 
nearest to claiming jurisdiction over 
the area, believe there may be a need 
for further clarification of the Commis- 
sion position, but reject the advertising 
industry's grandiose claims that Brus- 
sels is restricting “commercial freedom 
of speecb"- 

“We have in principle a very liberal 
approach," says one. ‘'But this does not 
mean that we do not have to regulate 
specific aspects of advertising. We are 


Persuaders gear 
up for challenge 
to EC regulators 

Andrew Hill and Alice Rawstfaorn report on the 
potential impact of a series of draft directives 
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trying to harmonise national rules.” 

TntArp pi market oftioiaia cite harmon- 
isation as the first argument for regula- 
ting advertising on a community-wide 
basis. Harmonisation also crops up as a 
justification for both the comparative 
advertising directive and the ban on 
tobacco publicity. 

Their second argument is that 
pin ones on advertising need to be added 
to existing directives regulating product 
sectors - such as labelling for pharma- 
ceuticals or food - for the sake of con- 
sistency. Officials claim there is a logi- 
cal chain of events; regulation starts 
with the product itself, then moves cm 
to the information on the label - to 
prevent misleading statements being 
made about its properties - and, 
finally, to the advertising. 

But the advertising industry is 
undoubtedly worried that this logic will 
take Brussels to the edge of a slippery 
slope, leading to further restrictions. 
Rigid harmonisation of national legisla- 
tion, the advertising lobbyists argue, 
could undermine the industry's tradi- 
tion of self-regulation, expressed in flex- 
ible and negotiable codes of conduct 
observed by all rides. 

For their part. Commission officials 
deny that measures taken so far herald 
further directives on, for example, the 


advertising of alcohol or children’s war- 
toys, both of which are restricted by 
TiflUftwai iB giaiafiffl i in some European 
countries. 

"France has discussed prohibition of 
alcohol advertising, and thic debate Is 
undoubtedly being watched by people 
in the Commission, but there are no 
proposals,” says one internal market 

nfflrial 

However, it is easy to see how the 
industry's concerns arise. The ban on 
tobacco advertising started as a more 
modest proposal to limit what could be 
shown In advertisements for tobacco 
products. That was thrown out by 
health ministers last year, and the cur- 
rent plan will also have a rough ride 
from member states. 

But advocates of the dir ect iv e believe 
opinion is turning in favour of a h*n 
“It probably won’t come this year but 1 
am confident that within the next 
couple of years minis ters will approve 
the directive,” says one official in the 
social affairs directorate. 

Advertising agencies suspect that 
similar t rends might also peraoade the 
Commission to come forward with fur- 
ther health-related directives, perhaps 
backed by the European Parliament, 
which has been a staunch supporter of 
the tobacco advertising ban. 


“We fed that the proposals that are 
craning out, and ones that are still on 
the bomb-rack, are being rushed 
through without as much thought as in 
the part,” says Alastair Tempest, EATs 
director-gen&raL 

The threat of a flood of pan-European 
regulation comes at a precarious time 
for the S50bn European advertising 
industry. Europe’s advertising agencies 
are already struggling with the reces- 
sion in the UK and are experiencing 
markedly dower growth in other coun- 
tries, notahly France and Spain. 

Many fl gmrie* had been hoping that 
the creation of the single market would 
act as a catalyst to a cc elerate market- 
ing activity across the community after 
1982. In crude commercial terms the 
prospect of restrictions on particular 
types of advertising means the agencies 
face the threat of forfeiting revenue 
when they can HI afford to. 

In some sectors, such as tobacco, the 
SC could, ultimately Impose a ban on 
advertising. The Advertising Associa- 
tion in London estimates that such a 
ban could cost £200m In lost revenue, hi 
other sectors legislation may force 
advertisers to disclose so modi infor- 
mation that it would no longer be prac- 
ticable for them to advertise at alL 

For instance, under the preseat pro- 
posals for pharmaceutical companies, 
details would have to be included of all 
the possible risks and side effects asso- 
ciated with their products. 

The agencies are also concerned 
about the risk of being trapped in a 
labyrinth of unwieldy legislation. This 
concern has been aggravated by the 
timff that member states have taken to 
implement past legislation such as the 
directives on misleading advertising 
and cross-frontier broadcasting. 

“The Hingia market should create a 
dynamic marketing scene and the 
advertising industry will need to be 
equally dynamic," says Patricia Mann , 
director of external affairs at the J Wal- 
ter Thompson agency in London. Tt is 
very difficult to be dynamic within a 
rigid legislative framework.” 

As for advertisers, the prospect of 
restrictions on their marketing activi- 
ties has va r yin g implications for differ- 
ent product sectors. 

The tobacco industry, for Instance, 
might benefit from a publicity ban. 
Firat, the tobacco companies could save 
ttie £ 200 m they usually spend on mar- 
keting in Europe every year. Second, a 
ban would make It very difficult for 
newcomers to enter the market, thereby 
protecting the interests of the estab- 
lished players. 

Conversely, regulation could pose 
serious problems for a sector, like food, 
which is more dependent on new prod- 
uct development One set of proposals 
an food labelling strictly limits the type 
of product rfalwia that be rwatfa. 
This might mam! that food companies 
faced the opposite problem to their 
c o un ter parts in pharmaceuticals in that 
they would be allowed to disclose too 
little infonnatioa. 

Whether the advertising industry 
likes it or not, the saga of the European 
Commission and its piecemeal policy 
for advertising regulation has only just 
begun. 


Nordica may spearhead 
sports retailing revolution 


Haig Simonian on the next step for an Italian ski boot maker 

N ordica, the Italian ski- whole year. the UK, relations between 

boot maker bought by However, the scope of Nor 
the Benetton family dica’s acquisitions - both geo- 
graphically and in terms of the 


ordica, the Italian ski- 
boot maker bought by 
the Benetton family 
two years ago, could soon 
change the pattern of sports 

retaining in a move girnUar to 

the revolution in casual cloth- 
ing set off by the Benettons 
themselves 25 years ago. 

Based In a remote corner of 
north-eastern Italy, Nordica, 
which had sales of oolv around 
L3Q0bn (£l37m) last year, 
seems an unlikely candidate 
for the job. But since the 
Benettons moved in and 
installed Silvano Storer, the 
former director general of the 
rival Stefanel clothing group, 
as chief executive, Nordica has 
been following an extensive 
expansion strategy. 

Acquisitions cother leading 
sports brands constitute the 
first part of its strategy. How- 
ever, the signs are that push- 
ing Into retailing may well be 
the second. 

In the part 10 months, Nor- 
dica, or Edirione Holding, the 
Benetton family holding com- 
pany which controls it, have 
bought either full or partial 
ownership of Prince, the lead- 
ing US tennis racquet maker, 
and Kastie, the Austrian aki- 
maker. 

Smaller purchases have 
included Asolo, an Italian pro- 
ducer Of hIMng arui fVHmhtaig 
boots; Moda Solaris, also Kal- 
ian. which makes sports sun- 
glasses; American Bril, a small 
US gulf ball producer; and Rol- 
ler blade, the leading US realtor 
of In-line roller skates (which 
have 4 wheels in a row rather 
than one in each corner). 

Nordica has also grown 
organically. From ski boots - 
of which it remains the world's 
biggest manufacturer - it has 
spread into ski and leisure 
clothing. 

Sales of its clothing ranges, 
only introduced last year and 
now covering both the summer 
and winter seasons, should 
reach more than L30bn this 
year. 

Its strategy is not unique. 
Other sports goods makers, 
notably in the ski business, 
have been using acquisitions to 
broaden their ranges and 
reduce their dependence on 
fickle E u ropean snow. Diversi- 
fication has also helped 
flow among ski companies by 
evening out income flow from 
the winter season to cover the 


sports covered - is far-wider 
. jhaf i that of any counterpart 
Luciano Benetton, the Benet- 
ton group's managing director, 
has mads no secret of his belief 
in the importance of sport, 
both for health and as a future 
source of profit That commit- 
ment has been iniderllned by 
an active corporate sponsor- 
ship programme, 

“The Benetton family 
believes that the next 20 years 
will be the years of sport,” says 
Nonlica's Storer. “We will have 
more sport as we will have 
more free time.” 

Storer is folly aware of the 
problems in retailing sports 
goods. “The marketing is very 
oM,” he says. To bring tech- 

Retailers most 
provide a full range 
of brands 


tuques up to date would need 
rhang Hs in displays, store man- 
agement and the way products 
are handled. 

“We have these techniques. 
The consumer is waiting for 
new proposals.” However, he Is 
reluctant to say whether Nor- 
dica will break into retailing. 

Fen- a start, the company still 
needs to make more purchases 
to cover all the major sports; 
golf is the most obvious miss- 
ing But even when its 
range is fully covered, it will 
still face some additional hur- 
dles. 

Its research shows that hav- 
ing a wide choice is a particu- 
larly Important factor in retail 
sports purchases. So any retail 
chain must provide a full range 
of leading brands within each 
sport to be successful 

Thus any manufacturer 
wanting to break into retailing, 
whether directly or through a 
franchise-type operation, 
would have to stock goods 
from top competitors. 

That will require the 
cooperation at Nordica’s com- 
petitors. While some, notably 
in straggling sectors Uke ski 
equipment may be happy to go 
Along with any scheme that 
might generate additional 
sales, others may disagree. In 


which both distributes 
the LA Gear brand nationally 
and sells it through its own 
retail chain, and Olympus, 
have soured, for similar rea- 
sons, 

Nordica’s reluctance to dis- 
cuss its plans is also based on 
the knowledge that any 
attempt to change retailing, 
and especially distribution, 
practices will have to function 
alongside the existing system, 
at least in the short term until 
a new retail chain is built up. 
And any manufac turer setting 
up a new sports network would 
have to tread carefully so as 
not to upset existing relation- 
ships with retailers. 

However, it may not be long 
before Nonhca's retailing plans 
become clearer. 

One early step will be if the 
company st ar ts marketing the 
Nordica name as the overall 
brand for the family of leading 
sports makes it has assembled. 

That would establish greater 
familiarity among consumers 
with Nordica brand products, 
largely at the expense of the 
retailer.. 

Company research shows 
that the salespersons’s role is 
particularly important in 


Nordica says that 55 per cent 
of all sales of sports equipment 
is decisively influenced by the 
salesperson - a much higher 
proportion than in many other 
consumer products, notably 
clothing. So increasing con- 
sumer awareness would be 
essential. 

One early step to “improve 
the balance between the com- 
pany and the consumer”, could 
be to develop special Nordica 
“corners” or “shops within 
shops" in big stores, admits 
Storer. 

Those would familiarise con- 
sumers with the group's 
brands, and lower its depen- 
dence on the Individual 
retailer. 

A full-scale high-street fran- 
chising operation is still some 
years away, and even then not 
a foregone conclusion. 

But it is already clear that 
the strategy of assembling a 
group of top- sports brands 
shows that Nordica - and the 
Benettons behind it - would 
also like to play, a leading role 
in exploiting new ways erf sell- 
ing those goods too. 



THANK GOD 
SHE LEFT 
THE LIGHT ON 


<•- <n'S 



Athena, goddess of wisdom, the source of 

UOHT. THE UGHT OF THE ANCHXT GREEK CTVIUZA- 
HON WHICH STILL SUBS BRIGHT ALL OVER THE 
WORLD. BUT NOWHERE DOES THIS UGHT BURN 
BRIGHTER THAN ON THE AQOPOUS, THE STE OF THE 
PARTHENON. THE TEMPLE OF ATHENA. GODDESS OF 
■BOOK PROTECTOR OF THE CUT Of ATHENS. 

The acropolis stands mood above the an 
OF ATHENS. TESTAMENT TO TUB ACHIEVEMENT OF 
CLAS3CAL GREECE. AND ITS ONLY ONE OF 1J0S 
WONDERFUL ARCHAEOLOGICAL STIES IN TUB ANCIENT 
LAND. A LAND ILLUMINATED BY THE UGHT OF GODS. 


Meke 


EWORTaU Have KARTELLS) ATTW QUALITY 
OF THIS UGHT. DID THE GODS CHOOSE GREECE FOR 

rrs mam OS B THE LIGHT wvwe because the 
GODS lived KERT WHO KNOWS. BUT 
THANK GOO TffifT U2T IT ON. 

TiE GODS COULD HAVE 
CHOSEN UGHT FROM 
ANYWHERE. THEY CHOSE 
THE LIGHT OF GREECE. 



GREECE 

Chosen by the God 

KWUWE MKWunCW PLEASE CONTACT THE CHS* NATIONAL KRJBST MGANZATHN 1 AMOKS SI. GR ■ UBM ATHENS. OKECX. IB. CUD £23111 jej 


Every business 
decision should 
be well 
considered. 


It goes without saying that in business, much 
depends on having the right information avail- 
able to you when you make decisions. 

Information on your market sector, for exam- 
ple. On your competitors. Or on national and 
international economic trends and forecasts. Or 
on personalities and companies around the world. 

For the last 21 years the Financial limes 
Business Research Centre has provided exactly 
that. With total confidentiality. 

At the Business Research Centre, we can 
access a vast information resource - including 
published material, the FT’S own library, 
thousands of on-line databases and a wealth of 
personal contacts established over the years. 

So no matter how obscure the subject of your 
search or how in-depth your requirement, we can 
answer almost any business enquiry quickly and 
cost-effectively. 

Whether you’re based in the UK, in Europe 
or overseas, our specialist team of twenty full- 
time researchers is on hand to seek out precise 
information at speed. 

Delivering what you need by phone, fax, 
telex, mail or courier, as you prefer. 

For full details of this service, available by 
subscription or credit cand, call Tim Birchinall on 
071 873 4102 today or attach your business card to 
the coupon below. 

It could give you that sharper edge you’re 
looking for. 
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CINEMA 






fver since tbat poster 
’ * ‘ that Sean 
teas Jamea 
Bond, ‘the verb “to 
be? has been vital to ’ merrie 
presentation and movie cul- 
ture. Taka tins week. Robbie. 
Cdtranefs His Holiness is The 
Pope Must Die. E.M. Forster is; 
the British film industry, or 
what is left of it, in. When 
Angels Fear To Tread. And the* 
silly season is, in controvert- . 
Ibly, upon us as we swing into 
those weeks . when battle-fa- 
tigued distributors realise that 
most viewers will be deserting 
them for Wimbledon, the Test 
Matrhpg and the summer holi- ' 
days: 

The word “to" Is what dh- 
ema should be about It pro- - 
poses a Haring immediacy and 
an unquestioned identification 
between slgnifler (actors and 
settings) and .signified (roles 
and places). But in a week like 
this, there' are plenty . of 
“isn'ts" too. British cinema, to 
begin with, isn’t going any- 
where with its early-summer 
two-pack of a would-be zany 
comedy and as Edwardian 
period piece. The Pope Must 
Die, co-written and directed by 
Peter Richardson, is almost 
wondrous in its piteousness: a 
romp by TV’s Comic Strip gang 
in which Robbie ColtraneV 
humble Italian priest, working 
in an orphanage, is migtainmiy 
raised to Popehood and as 
s wiftly lowered back into ano- 
nymity. 

Comic Strip are best when 
most parochial: when recreat- 
ing the British miners’ strike 
or Ken Livingstone’s GLC with 
a little help from Al Pacino or 
Charles . Bronson. Here they 
broaden and blunt their comic 
aim beyond repair. Fifth-form 
irreverence - ooh look, Vati- 
can priests smoking', drinking 
and playing poker - vies with 
crass injections of sentimental- 
ity: notably in the scenes with 
Salvatore Cascio (the boy from 
Cinema Paradiso) as a liquid- 
eyed child yearning through 
the orphanage far Pope 
Robbie’s return. 

When not passing out with 
boredom in this film . we are 
reaching for the sickbag. (And . 
where are Comic Strip Btal- 
warts like Dawn French and 
Jennifer Saunders?) No such 
emotional extremes in Where 
Angels Fear ToTread, where 
the E. M. Forster school of 
British rin«rm lifting its skirts . 
above the mire of modernity, 
takes its latest outing 

Destination: Italy. Plot: 
much the same as in A Room 
With A' View except that this 
time the central romance - 
between English widow Helen 
Mirren and young Italian gold- 
digger Giovanni Guidelli — 
brings a baby and many moral 
headaches for the fteUow char- 
acters. These, rushing into- 
Italy alongside director Charles 
(A Handful Of Dust) Sturridge. 
include Mirren’s young chum - 
Helena Bonham Carter and 
Mirren’s brother and sister in 
law, Rupert Graves (with 
moustache) and Judy Davis 
(without). 

The Tuscan scenery Is 
pretty; Davis brings a twang 
mg wit to her spinster sister 
role; the dialogue has the right 
Forsterian heft. And once you 
realise that the music will not 
drown you, despite composer 
Rachel Portman’s best efforts, . 
there are modest pleasures to 
be had. Unfortunately they., 
outstay their welcome. JJIO 
minutes is too long for this 
slender moral comedy, and as 
the talking heads multiply, 
Sturridge fails to conjure the 
visual magic with which James 
Ivory makes period conversa- 
tion scenes hum with present 
life. In A Roan With A View or 
Maurice at their best, the nar- 
rative tense is no stately “was” 
but a jewelled, continuous “Is”. 


Mr Ivory is shooting 
Howard’s End even . as we 
speak; after which, like North 
Sea oil. the Forster cannon 
looks frtft running dangerously 
-low. Question: Can British cin- 
ema survive without it? 

Another question. Are there 
any internationally bankable 
British directors' left in 
Britain? Certainly not Michael 
Apted, who fled Pinewood for 
Hollywood to find feme with 
Coal Miner’s Daughter and is 
still mining a lucrative seam of 
tinsel in Gass Action. In a nor- 
mal weak this star-vehicle 
courtroom drama; with Gene 
Hackman and Mary Elizabeth 

niaatninfmift m father-daugh- 
ter opposing- counsels in an 
industrial misadventure trial, 
would be footnoted as glossy 
minor entertainment 'This 
week if seems almost a master- 



■ - 

Robbie Coltrane in *The 
Pope Must Die’ 


THE POPE MUST 
DIE 

Peter Richardson 

WHERE ANGELS FEAR 
TOTREAD 
Chutes Stnrridge 

CLASS ACTION 
Michael Apted - 

KING OF NEW YORK _ 
Abel Ferrara - 

STATE OF GRACE 
• Phil Joanov • • 

A KISS BEFORE 
DYING 
Janes Deardea 


piece. 

We know the plot Is. potty. 
Here is Mr Hackman with 
designer-crumpled blue shirt 
earning his heroic crust by 
defending oppressed minori- 
ties. And here is Miss Mastran- 
tonio ’ bringing home the 
glltedged bacon by defending 
rich yuppies. (Hiss!) When par- 
ent and child clash in a motor- 
companies merger case, the 
excitement is so great that 
pom; did Mum keels over on 
the courthouse steps from a 
heart attack. ’• 

The audience itself,; though 
disinclined to keel over, is cer- 
tainly intrigued. Not so much 
by who win win the case as by 
how long director Apted and 
designer Todd Hallowell pon- 
dered over their plans for the 
film’s 1 rich-man-poor-man 
visual strategy before deriding 
to throw, out all' hints of sub- 
tlety. Miss M’s law-firm office 
is a sun-pterced ziggurat about 
five miles above street level, 
while Hackman works in a 
lightless, book-stuffed, surre- 
afiy unkempt -den he might 
rented, from the Nibelungen. 
Yes, we get the point: over- 


weening .wealth versus hard- 
working selflessness. But need 
the contrasts have been quite 
so loudhaUed? 

* 

King Of New York, State Of 
Grace and A Kiss Ref ore Dying 
are the week’s banghang films. 
The first, directed by Abel Fer- 
rara, is a series of shoot-outs in 
search of some connective nar- 
rative tissue. At first we hope 
Christopher Walken will pro- 
vide it, as the lizard-faced drug 
baron living it in the Plaza 
Hotel with a posse of wild eth- 
nic sidekicks. (Cancel my res- 
ervation). But he comes and 
goes like everything else in 
this movie, as we sashay 
through car chases, monsoons 
of blood and the kind of lan- 
guage undreamt of by EM. 
Forster. State Of Grace, no less 
foulmouthed, shows what hap- 
pens when New York's Irish 
try to muscle in on New York’s 
Italians. Gang leader Ed Har- 
ris, his hotheaded brother Gary 
Oldman and cop-in-disguise 
Sean Penn are the leading 
lights of Cosa O’Nostra as they 
first woo, then try to wipe out 
their “wop" brethren. (Their 
term not mine). Director Phil 
Joanou, tn«d for slow-motion, 
choreographs the film like a 
series of soccer action replays. 
Result: a moody, overearnest 
thriller never quite vitalised 
even by its a high-scaring body 
count I made it Hell’s Kitchen 
3. Little Italy 148. 

A Kiss Before Dying is a who- 
dunit - no, a will-he-do-it- 
again - from writer-director 
James (Fatal Attraction) Dear- 
den. Matt Dillon glooms 
through the story. based on Ira 
Levin’s novel, about a poor boy 
hoping to take over Carlsson 

heirefses (Sean 
Young). In scene one he tips 
twin one from a high balcony. 
By scene umpteen he is still 
chasing twin two all over 
America. Many nods to Hitch- 
cock, but not as many as the 
nods in tile audience as they 
struggle stay alert for an over- 
styled, woodenly scripted 
romp. 

But for the seriously sleep- 
deprived, the French offer Yves 
Robert’s My Father’s Glory (U, 
Lamlere) and Raymond Depar- 
don’s La Captive Du Desert 
(PG, Renoir). The first is a 
ouce-more-unto-Provence Pag- 
nol story in the style of Jean 
De Flore tte and Maium Des 
Sources. Or rather, would it 
were in their style. M. Robert 
opts for gflrfwi insipidity in the 
Pagnol-based autobiographical 
tale of a young boy learning to 
love his Poppa, even though 
city-bred Poppa makes an 
endearing fool of Wmmlf on a 
hunting and shooting holiday . 
Ten for scenery, two for drama 
and charac terisati on - 

Same score for La Captive 
Du Desert (PG , Renoir), 
directed by photo-journalist 
Raymond Depardon. Sandrine 
Bomudre wanders the Sahara 
with little water and less dia- 
logue as a Frenchwoman held 
hoetage (we never learn why) 
by Arab tribesmen. Totally 
gnomic, the film plays Hke out- 
takes from Ishtar assembled 
and edited by Samuel Beckett 
* 

We began with the word “is" 
and we end, sadly, with the 
word “was” Bill Douglas, who 
died this week, was a bril- 
liantly gifted original among 
British film-makers. His trilogy 
of autobiographical films - 
My Chddkood, My Am Folk, 
My Way Home - warn thor- 
oughly Scottish in their gritty 
narrative voice and thoroughly 
international in their beauty of 
image and wry tenderness of 
recall He deserves a small but 
unique place in the history of 
British riwwiM 


Nigel Andrews 


The White Devil 


OLIVIER THEATRE 

First, some simple advice from 
the godfather of Public Rela- 
tions, Florentine ambassador 
Francisco Guicciardini: 
“Always deny what you don’t 
want to be known, and always 
affirm what you want to be 
believed.” One hundred years 
on, in 1612, John Webster 
wrote the drama to prove it He 
decided to steal the plot for 
The White Deoil, his first play, 
from the realpoHfik of the Med- 
ici and the Orsini. It was an 
inspired theft 

The issues may have faded 
or taken a different slant, but 
Webster is still required view- 
ing for the ambitious and the 
cunning. The Whits Deoil is a 
litany of deceivlngs, pro min- 
ings and calculations. It is 
annoying that this production 
serves him so dully. 

The plot needs to he 
digested. The Duke of Bra- 
rhiflnn is married to Isabella 
foe of Francisco de Med- 
ici; felt Brachiano loves Vitto- 
rio (The White Devil herself) 
and so arranges to have her 
killed off while he poi- 
sons TimhffTia. His limber secre- 
tary Flamineo, brother to Vit- 
toria, prepares the way. On 
hearing of their deaths, Fran- 
cisco tuaina up with Cardinal 
Monticelso and has Vittoria 
arraigned for adultery and 
murder. She Is sentenced but 


rescued by Brachiano. Mean- 
while, Flamineo kills his own 
brother Marcello in a hot- 
headed brawl The action ends 
when Vittoria and Flamineo 
are tracked down and killed by 
Francisco’s henchmen. 

Webster's shifting world set- 
tles occasionally into fixed tab- 
leaux, and this the production 
manages adequately. Vittoria’s 
trial in a fractious courtroom 
is made by matching Monti- 
celso 's misogynist invective 
against her protestations. But 

the direction has not yet pene- 
trated the densities of Web- 
ster's text The play deals in 
psychological brutality of the 
subtlest order, Francisco’s 
revenge on Brachiano is to 
give Urn “the deep sense of 
some deathless sbrnne.” The 

psychosexual murder of Vitto- 
ria at the end seems too obvi- 
ous for Webster. 

Josette Simon is disappoint- 
ing as Vittoria the calculating 
courtesan; she scarcely ranges 
beyond sensuality or anger. 
Dhobi Oparei plays the unctu- 
ous Flamineo as a ponderous 
machinator, held upright by 
equal pressure from all direc- 
tions until his nerve snaps and 
he kills his brother in pique. 
T.P. McKenna as the haughty, 
flabby Francisco de Medici gets 
it right, sharing an icy outlook 
with Tristram Jellinek’s cool 



Dennis Quifley, Josette Simon and Dhobi Oparei 


Cardinal Eleanor Bron as Isa- 
bella bows graciously to cir- 
cumstances, while Dermis Qtiil- 
ley as her libidinous husband 
Brachiano rages in the throes 
of death. 

The best parts of the evening 
are Webster's adamantine 
slabs of verse and Philip 
Prowse’s fine set, which stays 
in touch with Webster in a way 
the actors do not The design 
makes even the wide sweep of 
foe Olivier feel claustrophobic. 


Its images come from Flami- 
neo's dying words of bells and 
candlelight- a large bell-clapper 
hang s in a gold Brunelleschi 
dome, candles splutter in the 
background; a distant knell 
sounds sporadically. The mar- 
ble floor and anthracite plinth 
support a black-draped altar 
beyond that, a cut-away model 
basilica sits like an anatomical 
dissection. Period costumes 
complete the fine visual 
appeal. 


I hope this production will 
gather foe intensity it needs to 
make the action look inevita- 
ble. It must locate the 
moments of calm in Webster’s 
text; Claire Benedict as Flami- 
neo’s mother finds one such 
pause in the threnody for her 
son. Without them, the slaugh- 
ter seems like a meaningless 
guide to the Jacobean way or 
death. 

Andrew St George 


Troilus and Cressida 


THE PIT, BARBICAN ■ 

An interesting rather than a 
riveting production of Troilus 
and Cressida has arrived at 
The Pit from the RSC*s country 
base in Stratford. I have never 
found Troilus an entirely satis- 
factory play. A case can be 
made for saying that it is a 
masterpiece about the point- 
lessness of war, but that is not 
quite the same as proving that 
foe piece holds up on stage. 
There are too many old, and 
indeed young, buffers in it for 
sustained drama. 

Helen is a cipher with noth- 
ing much to say about any- 
thing. Cassandra - “our mart 
sister” - does not get much of 
a look-in. We never know why 
Cairhaa. the defecting Trojan 


and father of Cressida, decided 
to side with foe Greeks. It is 
unpleasant that when Hector 
falls, A chillas does not defeat 
him on hiS Own, but has him 
killed by foe surrounding sol- 
diers. Moreover, the play does 
not so much end as peter out. 

To be sure, the cerebral case 
for arguing that all that illus- 
trates the underlying futility 
remains, but you still have to 
demonstrate it in the theatre. 
There is another problem: in 
trying to show the length and 
pointlessness of the war, the 
piece itself can become over- 
long and repetitive. The RSC 
production, directed by Sam 
Mendes, does not overcome 
thi«- On the first night it lasted 



Amanda Root and Ralph Fiennes 


nearly 3% hours. 

Stiff, Troilus has its merits. 
They include the initial love 
scene between Troilus and 
Cressida, Cressida’s subse- 
quent hopping into foe arms of 
foe Greek Diomedes, foe part 
of Pandarus who brings the 
lovers together, and Thersites, 
the scurrilous Greek who goes 
round commenting on the wars 
and lechery that he says are 
foe fashion of the age. 

All those are well done. 
Amanda Root is a wonderfully 
young Cressida: a Juliet who 
turns imfiairtifiii Norman Rod- 
way as Pandarns alternates 
between doing The Times 
crossword puzzle (the costumes 
are Edwardian) and voyeuristi- 
caffy p g gm g on the young lov- 
ers. Thersites is Simon Russell 
Beale, a busy body of an actor 
who has found his right role. 
Watch him hanging on the 
wall bars as he observes the 
betrayaL 

There are other pleasures. 
You can see why Cressida falls 
for Diomedes as played by 
Grant Thatcher all sophisti- 
cated charm and nothing of the 
buffer about him. Achilles lis- 
tens to jazz while sulking in 
his tent with his male black 
lover, Patroclus. Paul Jesson is 
a very striking Ulysses, too 
wise and civilised to be mixed 
up with this bunch. At one 
stage he wonders on reading 
Plato's The Republic. Richard 
Bidding’s Ajax is an impressive 
muscular oaf but like foe play, 
his part fizzles out. 

I wonder if it was right to 
perform it on the small stage. 
True, it allows greater inti- 
macy, but that is not only 
what Troilus is about. It is 
about rituals and getting stuck 
in a groove. The characters 
don't have depth. Yet there are 
a lot of them about, there is a 
certain amount of action and it 
might be bidder to try it in the 
Barbican proper. As it is, this 
Troilus is for devotees, not for 
anyone seeking unmitigated 
delight A really interesting 
play might be Troihis and Cres- 
sida, Part 2, but it would not 
be Shakespeare and even Part 
I is not everyone’s idea of the 
Bard- 

Malcolm Rutherford 


Piano finals 


ROYAL FESTIVAL HALL 

These were the finals of what 
was going to be the first Lon- 
don International Piano Com- 
petition (in competition with 
Leeds); but somewhere along 
the way it has become the 
National Power World Piano 
Competition, which sounds 
odder, in fact it fallowed the 
usual contest-formulae. During 
the past couple of weeks, some 
58 pianists under 30 years old 
had been whittled down to the 
final challengers, via mini-re- 
citals of pieces chosen partly 
from prescribed lists: 20 min- 
utes each in the first round, 
half-hours for the second and 
50 minutes each for the semi-fi- 
nals. On Tuesday, the finalists 
got to play concert! with Jesus 
Lopez-Cobos and foe Philhar- 
monia. 

It was p uzzling to hear Rich- 
ard Baker introduce the con- 
test as one of the “most presti- 
gious" of its kind, since it has 
just come into existence - but 
perhaps he meant only that t be 
Princess of Wales was going to 
hand out the prizes. The finals 
did attract a large, keen audi- 
ence, but musical prestige, 
however, must wait upon the 
Competition’s track-record. 
There was a collective gasp 
from that keen audience when 
the international jury - 
largely unknown except to 
other international jurors - 
awarded a mere third prize to 
foe one immediately interest- 
ing musician among the final- 
ists. 

First prize went to Chiharu 
Sakai almost 30 and evidently 
well-taught, who played foe G 
minor Concerto of Saint-Saens. 
She has good, dean fingers and 
plenty of innocent good sense 
- though she over-pedalled, 
and her penchant for swan-like 
movements of the arms 
indulged too many delays, and 
finally she expended too much 
sincere “feeling" upon the 
music. 

Its first movement is salon 
bow-wow (Franck-and-water), 
the Finale salon-gypsy. The 
work owes its survival entirely 
to its fleet Scherzo, which is - 
or can seem - irresistible for 
at least three or four hearings. 
Miss Sakai quite missed its two 
magical moments, and its risky 
joke: respectively foe feather- 
weight main theme (which she 


delivered at a sturdy mezzo- 
forte), the brilliant right-hand- 
solo cascade (which wants glit- 
tering rhythmic precision, but 
was here a hasty scramble 
each time round) and the 
vaudeville tune in the middle, 
flirting with “bad taste" too 
sophisticated!}’ for Sakai’s hon- 
est resources. 

Those were gaps serious 
enough to make one doubt 
whether her earlier pro- 
grammes could have explained 
her ultimate win. And it was 
unfortunate that Mr Baker 
should introduce young Yakov 
Kasman with a jibe at Leeds’ 
recent failure to recognise him: 
the still younger Artur Pizarro 
won at Leeds with the same 
concerto. Rakbraaninov’s 
Third, and a mastery of the 
keyboard wholly beyond Kas- 
man’s range. Kasman lavished 
perfervid feeling and flashes of 
character upon the music; he 
also rushed all his fences, 
declined any rapport with his 
conductor and raced 
hit-and-miss through passages 
that even Horowitz couldn't 
have illuminated at those 
manic speeds, whereas the per- 
manent delights of the Con- 
certo lie in its svelte pianistic 
inventions. 

Though Kasman’s fourth 
prize seemed well-deserved, 
one began to wonder bow 
many more deserving artists 
the judges might have mis- 
placed earlier. The second 
prize went to Andrew Wilde, 
whose Brahms’ First was much 
as expected: by tarns chunkily 
eloquent and merely stolid, 
pedestrian in places which cry 
out for commanding flair, 
starved of elan in the Finale. 

Among these pianists only 
the 23-year-old Fabio Bidini - 
third prize, with Chopin's F 
minor Concerto - could boast 
Angers that sang, gorgeous 
depths of tone even in pianis- 
simo, succulent trills and 
graceful fioriture. Like most 
Italian pianists - even Miche- 
langeli! - be makes too little 
of Chopin’s dancing lilt, but he 
compensates with operatic 
rubati of delicate pathos. The 
piano is still luminous and 
beautiful under his hands, 
unlike anybody else’s. 


David Murray 
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■ AMSTERDAM 

Bouts van Bertase. 20.15 Georges 
Odors and the fielders Orchestra 
accompany Winners of the Uazt 
piano competition. Tomorrow: Hans 
Vonk conducts Residence 
Orchestra in. world premiere of 
Jan Bowman's Music tor 

Percussion and Orchestra (6270 
466) . 

Muztekfheater 18.30 Frans B ruggers 
conducts Peter Muesbaeh's 
production of Womernw, with Ben. 
Happner in title role. ASso'Sun and 
next Wed (6255 45 5) 

■ BARCELONA 

GrenTeatre del Licett 2TD0Uwe 
Mund conducts Goran Jarveteifs 
production of Die Zauberflote, wttir 

Kurt MoJI as Sarastro and 
Francisco Araiza as Tamino. Runs 
tilt July 6, with next performances 
on Sun and next Wed (412 1466) 

■BERLIN 1 “-7;- 

MUSIC - ■ • • 

Sta atenpar niter dm LfaKten 18.30 . 
Heinz Fricfce conducts Der _ 
Rosenkavalior.wftir Magdalena - 
Hajossyova as the Marschaliin 


and Siegfried Vogel as Ochs. 
Tomorrow: Tosca (2004 762) 
Komfadw Opwr 20.00 New 
production of Bizet’s operetta 
Doctor Miracle, also Sun. 
Tomorrow and Sat four new ballet 
productions, including Pulcinella 
and Bolero. These are the final 
performances of the season (2292 - 
555) 

Deutsche Oper 19.30 Franz 
Welser-Moest conducts Jeart-Louis 
Martihoty's new production of La 
clemenza dl Tito, wfth-a cast 
including Lucy Peacock. Mariana 
Cioromila and Peter SeHfert, also 
Sun. Tomorrow: Ftdelfo, with 
Deborah Polasld as Leonora (3410 
240) 

SchauspMhaus 16.00 and 20.00 
Mormon Tabernacle Choir. 
Tomorrow: Heinz Rogner conducts 
Berlin Radio Orchestra in Mahler’s 
Second Symphony. Sat Sun and 
Mon: Berlin Symphony Orchestra 
. plays. Hauler's Concerto for 
Saxophone Quartet and Orchestra 
and Mahler’s First Symphony (2272 
261) 

PhUharroonfo Kam.menm i s ftsaM 

20.00 Claudio Abbado conducts 
Berlin Philharmonic Orchestra in . 
Haydn and Mozart, with Yevgeni / 
Kissln piano, soloist (2614 383) 7 


■ GENEVA 

Victoria Hall 20.30 Annin Jordan 
conducts Orchestra de la Suisse 
Romande in music by. Hans Ulrich 
Lehrttend, Franlr Martin and , : 

Stravinsky (292511). Tomorrow' 
arid Moii in Grand. Theatre: 
Rossini's Guillaume Tell (212311) 


■ LEIPZIG 

Gewandhaus 20.00 Kurt Masur 


conducts Gewandhaus Orchestra 
in Brahms' Double Concerto and 
Fourth Symphony, also tomorrow 
(7132 252) 

Keller Theater 19.30 Matka, new 
chamber opera by Annette Schlunz. 
Tomorrow: in Opemhaus: Britten's 
A Midsummer Night’s Dream. Sat 
John Dew’s new production of Le 
nozze di Figaro (7168 273) 


■LONDON 

HUSK 

Covert Garden 20.00 Mark Ermler 
conducts revival of Elijah 
Moshins ley's production of Attila. 
with Barseg Tumanyan in title role, 
Vladimir Chernov as Ezio and 
Karen Huffstodt as Odabella. 
Tomorrow: Les Contes d’Hoffmann. 
Bat Harrison Birtwistle's new 
opera Gawain (240 1066) 

CoBaeum 19.00 Josephine Barstow 
sings Katerina in David Pountney's 
production of Lady Macbeth of 
Mtsensk, conducted by Mark Elder, 
also Sat Tomorrow: Peter Grimes 
(8383161). 

Royal Festival Hall 19.30 Andre 
Previn conducts Royal 
Philharmonic Orchestra in Berlioz’s 
Sytaphonie Fantastkjue and Corsair 
overture, with Anthony Rolfe 
Johnson and Jeffrey Bryant soloists 
in Britten’s Serenade tor tenor, 
horn and strings. Tomorrow: Alfred 
Bronde! plays Mozart piano 
concertos. Sat Brahms' German 
Requiem. Sun: Previn conducts 
Dutiileux and Walton (928 8800) 
Barbican 19.45 Rafael Fruhbeck 
de Burgos conducts London 
Symphony-Orchestra in Richard 
Strauss’ Alpine Symphony and • 
Burlesque with Artur Pizarro, 
winner of the 1990 Leeds Plano 
Competition. (638 8891) 


THEATRE 

Musicals: at the Vaudeville, Dora 
Bryan stars In a transfer ol last 
year’s successful Chichester 
Festival production of 70 Qirls 70 
by Kander and Ebb, the writers 
of Cabaret and New York, New 
York. The Old Vic has Simon 
Callow’s classy production of the 
Ham merste In/Bizet all-black 
musical Carmen Jones. Tango 
Argentina at the Aldwych is a 
stylish, sultry and energetic song 
and dance show, built exclusively 
around the tango. For information 
about other shows, phone 
Theatre! I ne from anywhere in the 
UK: Plays 0836 430959 Musicals 
0836 430960 Comedies 0636 430961 
Thrillers 0836 430962 


■ MUNICH 

StMtsoper 19.00 II barbiere di 
Sivlglia, with Julie Kautmann, Deon 
van der Walt and Thomas Allen. 
Tomorrow: Yuri Lyubimov’s 
production of The Love of Three 
Oranges. Sat Sawailisch conducts 
Der ftlegende Hollander (221316) 
PMHiarmonle 20.00 Sergiu 
Celibidache conducts Handel, 
Haydn and Mozart with the Munich 
Philharmonic, also Sat (48098 614) 
Herfuilessaal 20.00 Paul 
Badura-Skoda plays Mozart piano 
sonatas (299901) 

OfympfehaJle 21.00 Paul Simon. 
Tomorrow at Circus-Krone-Bau: 
Bob Dylan (2603 249) 


■ NEW YORK 

DANCE 

Metropolitan Opera 20.00 American 
Bailet.Theatre in Kenneth 
MacMillan's production of Romeo 
and Juliet Final performances 


tomorrow and Sat (362 6000) 

New York Stele Theater 20.00 NY 
City Ballet in world premiere of 
Peter Martins’ new work Ash, 
music by Michael Torke, repeated 
tomorrow, Sat next Fri and on the 
season’s dosing night programme 
on June 30 (870 5570) 

THEATRE 

Off-Broadway: Smoke on the 
Mountain is Connie Ray’s musical 
comedy about a depression-era 
family travelling through the South 
bearing witness to their religion 
with banjo, fiddle and songs 
(Lamb's Theater, 130 West 
Forty-fourth Street tel 997 1760). 
Pageant is a beauty contest with 
judges selected from the audience 
to vote for Miss Glamouresse, In 
a show conceived, directed and 
choreographed by Robert 
Longbottom (Blue Angel, 323 West 
Forty-fourth Street tel 262 3333). 
Nonsense by Dan Goggln is a 
musical adventure about five nuns 
who mount a talent show to raise 
money tor what they consider to 
be a noble cause (Douglas 
Fairbanks, 432 West Forty-second 
Street tel 239 4321). The 
Hunchback of Notre Dame is 
Everett Quinton's quasi-musical 
retelling of Victor Hugo's gothic 
tele of the bell-ringer, the gypsy 
he loves and the evil archdeacon 
(Charles Ludlam, One Sheridan 
Square, tel 2271). TIcketron 
answers Inquiries and sells tickets 
(246 0102) 

■ PARIS 

Palais Gander 19.30 Opera Ballet 
in an American triple bill: In the 
Midd!e...Somewhat Elevated by 
William Forsythe, In the Night by 
Jerome Rabbins and Push Comes 


to Shove by Twyla Tharp. Daily 
performances till June 29, except 
Mon (4742 5371) 

Chatelet 20.30 William Forsythe’s 
ballet Limb's Theorem. Sat Christa 
Ludwig sings Mahler songs in a 
concert which also Includes - 
Stravinsky's The Soldier's Tale 
conducted by Pierre Boulez (4028 
2840} 

Th6fitre des Champs-Elysees 20.30 
Jeart-Philippe Latent sings Poulenc. 
Tomorrow. Sun and next Tues: 
Peter Stein's WNO production of 
Fal staff (4720 3637) 

Salle Gaveau 20.30 Vienna String 
Soloists play music by Haydn, 
Mozart and Johann Strauss. 
Tomorrow in Salle Pleyel: Viennese 
operetta evening with Orchestra 
of the Vienna Volksoper and 
soloists Gwyneth Jones, Eva Lind, 
Nicolai Gedda and Sebastian 
Hoileck (4027 8017) 


■ VIENNA 

Staatsoper 20.00 Michael 
Schoenwandt conducts Harry 
Kupferis production of Eiektra, with 
Eva Marten in title role and Brigitte 
Fassbaender as Klytemnestra. 
Tomorrow: Der Rosenkavaiier. 

Sat Die Frau ohne Schatten. Sun: 
Der feme Klang (51444 2960) 
Musftvereln 19.30 Song recital 
by Thomas Hampson, accompanied 
by Armen Guzelimian. also Sat 
(505 8190) 

Konzerthaus 20.00 Marek Janowksi 
conducts Austrian Radio Symphony 
Orchestra in music by Webern, 
Berg, Kurt Schwertslk. Sat and 
Sun: Georges Pretra conducts 
sacred music by Schubert, Mozart 
and Bruckner. Sun at 11.00: Sandor 
Vegh conducts Mozart and Haydn 
(7124 6860) 


European Cable and 
Satellite Business TV 

(all times CET) 

MONDAY TO FRIDAY 
Euroaport 

0600-0830 International Business 

report 

CNN 

0600-0530 Moneytlne 
06000830 Moneytlne 
1230-1300 CNN Market Watch 
1330-1400 Business Day 
2000-2030 WorM Business Today - 
a Joint FT/CNN production with a 
review ol the day's major busi- 
ness stories 

2300-2330 World Business Today 
01004130 Moneytlne 
Superetmnnol 

0700-0630 Financial Times Busi- 
ness Report 

A five minute business briefing 
broadcast three times between 
0700 and 0600 

■2220 - 2250 (Wed) Financial Times 
Business Weekly - the latest 
round-up ot business news with 
James Bellini and Debbie Middle- 
ton. 

0630 & 2030 (Tfiurs) Financial 
Times Business Wockly 
Sky News 

1200 international Business 
Report 

2130 (Thum) Financial Times Busi- 
ness Weekly 
SATURDAY 

aw 

08000830 Monoyllne 
09000930 World Business Today - 
A joint FT/CNN production 
1540-1010 Moneyweek 

1900-1930 World Business This 
Week 

21 ID-2140 Your Money 

SUNDAY 

Suporcttamwl 

1800-1830 FT Business Weekly 
1830-2000 FT Business Weekly 
2330-0030 FT Business Weekly 
Sky News 

1030-1100 FT Business Weekly 
CNN 

0710-0740 Mgneywsek 
1540-1610 Your Money 
1900-1940 Moneyweek 
0040-0110 Inside Business 
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A lmost every day for the past 
18 months, hundreds of bag- 
gage-laden, travel-weary 
Soviet Jews have fflfid into 
the immigration halls at Tel Aviv's 
Ben Gurion airport to begin a new hfe 
in Israel- 

Some days there are more, some 
days less, but still the biggest migra- 
tion to Israel since the early 1950s 
goes on. A quarter of a million have 
come so far. Despite some slowing of 
the flow this year, partly due to the 
Gulf war, lm are expected by 1995, 
swelling the population by one fifth. 

This great influx is heralded as a 
historic triumph for Zionism by 
Israeli leaders. But it is also bringing 
the government erf Mr Yitzhak Shamir 
face to face with an unpalatable 
truths: that it needs large amounts of 
foreign aid to cope with the immigra- 
tion at a time when its own position 
over Miridto East peace talks makes 
potential donors, notably the US, 
reluctant to stump up. The worry in 
Israel is that the US may be preparing 
to use its economic clout to force Mr 

Shamir to make political C0nC 8Sgj0fl S- 
The speed and scale of immigration 
has cau ght the Israeli economy an the 
hop. Many economists are confident 
that the double-digit growth req uired 
to absorb the influx will soon emerge 
after two years of stagnati on. But 
there is a time lag and in the interim 
the government, desperate to get 
things moving, has taken a markedly 
interventionist approach- 
Refonns in areas such as privatisa- 
tion and the labour market are prom- 
ised bat have yet to materialise as 
government housing and jobs pro- 
grammes are constructed. On the 
that each immigrant will cost 
the government $50,000 m "subsidies 
and other aid, a five-year bill of no 
less than $S0bn has been totted up, of 
which half will be sought overseas. 

This huge foreign funding require- 
ment, most of it slated to come from 
the US, has undoubtedly exposed a 
gap in Mr Shamir’s armour, ft the US 
decides to get tough with Israel's 
hardline stance on tee occupied terri- 
tories by linking the peace process to 
the extra economic aid it seeks, Mr 

Shamir may face some painfnl choices 

between his political ideology and 
fwmn m ir hardship. 

The Bush administration has 
recently signalled that it is prepared 
to link the two issues. In a meeting 
with a group of American Orthodox 
Jewish leaders earlier this month. 
President George Bush suggested he 
would not back Israel's request for 
SlObn in state loan guarantees unless 
Mr Shamir's government freezes Jew- 
ish settlement in the occupied West 
Bank and Gaza Strip. 

The se Wefnenta are reg”"ted by *ba 
US as an obstacle to any peace settle- 
ment «nd, specifically, to its proposal 
to bold a regional peace conference, 
followed by bilateral Arab-Israeli 
negotiations. An acce l er a t i on in set- 
tlement building when Mr James 
Raker , the US secretary of state, was 
pursuing his recent peace shuttles 
infuriated the mtmlnlstnitin n. 

So far . Mr .Shamir has, at least in 
public, shown no sign of retreat He 
has repeatedly stated that settlement 
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Screaming 
Lord Huff 


IT IS as if the debate on 
Britain's role in the European 
Community were being orches- 
trated by Screaming Lord 
Sutch, leader of the Monster 
Raving Loony party. Mr 
Edward Heath, the last Conser- 
vative prime minister but one 
and the Lord of Huff, has not 
quite managed the legendary 
levels of personal abuse 
attained by the former Austra- 
lian finance minister, Mr Paul 
Keating (whose prize-winning 
insults are barely printable), 
but he did manage to say of 
Mrs Margaret Thatcher that 
her two recent speeches were 
“full of falsehoods - in ordi- 
nary En glish- lies", and that 
her mind Is not only little, but 
“ min ute, that is what It is”. 

It would be uncharacteristic 
of Mrs Thatcher, the freshly-de- 
posed Conservative prime min- 
ister, to reply. She is usually 
more subtle than that. Her 
remarks an the EC - the ones 
that set Mr Heath off - 
amount to a well-rehearsed 
declara tion that she will not 
acquiesce without protest if 
there Is to be a further transfer 
of sovereignty from London to 
Brussels. She gave qualified 
support to Mr John Major, the 
actual Conservative prime 
minister, during Monday 
night's fusillade in Chicago, 
but declined to offer even that 
small comfort daring questions 
that followed her speech on 
Tuesday night in New York. 

If the matters at issue were 
not so important, one could 
write off the exchange as the 
ran tings of yesterday's man 
and the ramblings of yester- 
day's woman. But, as Mrs 
Thatcher rightly argues, "we 
had better go back to foil and 
open and free discussion", 
while the Community is being 
reconstructed at the two inter- 
governmental conferences. For- 
mer prime ministers and fringe 
groups seem better placed to 
win attention for their contri- 
butions to this historic debate 
than are the leaders of the two 
mam political parties. 


part? They all deserve sober 
consideration. The Liberal 
Democrats have set out then- 
detailed views, but both 
Labour and the Conservatives 


hope to maintain party unit? 
by the application of large 
helpings of fudge. Both have 
reason to fear a robust internal 
debate. Labour was nearly 
extinguished as a political 
force when, partly in protest at 
the party’s then opposition to 
EC membership, a breakaway 
group formed the Social Demo- 
cratic party. The Tories face a 
potential schism of a similar 
magnitude today. 


Public discourse 

Yet the time has come for 
the two larger parties to partic- 
ipate in public discourse with- 
out fear. They may rea s on a bl y 
behave as setf-confLdentrEuro- 
peans. There is no party call- 
ing for withdrawal from the 
EC. That Issue is behind us. It 
was settled at the referendum 
of 1975. Public opinion did not 
favour the EC in the late 1970s 
and early 1960s, but the poten- 
tial “yes” vote as measured by 
the polls has climbed steadily 
for the past seven years. Mr 
Neil Einnock recognises this, 
but he has smothered his state- 
ments on Labour’s behalf in a 
mess of verbiage. Mr John 
Major has shown some courage 
in persisting with Mb declared 


strategy of negotiating in good 
faith, but he has difficulty In 

making ' himsfllf heard. 

It Is a difficult situation for 
the prime minister. Hie cannot, 
in mid-negotiation, simply say 
“yes” to the Eurofed and an 
nn qimiifiwi “yes” to a single 
currency. Neither would get 
through the Commons. Nor, as 
matters stand, can he set out 
hi* final positions on curbing 
the power of the European 
Commission, or accepting or 
rejecting or that extension 
of Community competence. He 
has said that Britain is taking 
part as a committed member of 
the EC, and that it seeks an 
agreed solution. 

But his touch could be surer; 
he would, for example, have 
done better to take the the 
word “federalism” head-on, 
rather than shy away. His 
voice will not lead the debate, 
as it should, unless it resounds 
with conviction, clarity and 
courage. While it foils to do so, 
the stage is dear for Lord Huff 
and Lady Puff. 


Momentous issues 
This is regrettable. The 
issues now before us are 
momentous, If largely techni- 
cal in character. Do we want 
an independent EC central 
bank? Do we favour a single 
currency? What is the opti- 
mum political structure of this 
federation of which Britain is a 


Beyond the 
merger binge 


DURING THE past few weeks, 
as two of the 10 biggest UK 
industrial companies have 
begun the highly controversial 
preliminaries of a potentially 
huge takeover battle, a new 
committee has been formed to 
investigate and report upon 
corporate governance in 
Britain, with Sir Adrian Cad- 
bury as chairman. The two 
developments are not directly 
connected, but they highlight 
the widely perceived need for 
the structure of direction and 
control of British companies to 
be looked at anew. 

This is not the occasion to 
discuss the drtailed rights and 
wrongs of Hanson's apparent 
threat to 1CI. The relevant 
point here is simply that 
nowhere else in Europe (let 
alone in Japan) would it be 
thought acceptable for the 
future of a great industrial 
enterprise to be determined by 
the malting of a financial offer 
to shareholders, regardless of 
the wishes of its management, 
workers and customers. 

In 18 months the European 
Community's Single Market 
will be formally inaugurated. 
Until now, the unfairness of 
Britain's takeover practices 
has been seen, from toe British 
point of view, largely In terms 
of the much greater difficulty 
of acquiring continental com- 
panies, while foreign predators 
have been able to take advan- 
tage of Britain's open doors. 
But there is another angle, of 
increasing importance, in that 
the UK's system of corporate 
governance is out of step. 
Euro-alllances are an increas- 
ingly important fact of corpo- 
rate life; moreover, if compa- 
nies as powerful as IC1 are 
forced to manage themselves 
under the permanent shadow 
of takeover threats will British 
industry be able to compete? 


Powerful institutions 

On the whole Britain's sys- 
tem of corporate ownership 
has served the country 
decently in the past The legal 
and structural emphasis on the 
rights of the shareholders has 
hfliamari the antagonistic role 
of trade unions. Bullock-style 
suggestions that the workers 
should be allowed a voice in 
the boardroom have been 
rejected as wrong for Britain. 
But the increasing power of 
the institutions, who resist 
long-term commitments, has 


Corporate governance 

The constitution of the Cad- 
bury Committee reflects the 
peculiar problems of the UK. It 
will focus upon the financial 
aspects of corporate gover- 
nance, including reporting, 
auditing and directors’ respon- 
sibilities. No doubt it will nave 
constructive things to say on 
issues such as top executives’ 
remuneration, and the trans- 
formation of annual reports 
back into instruments of com- 
munication rather than glossy 
corporate brochures; but there 
is a danger that it will be 
patching up the printing sys- 
tem rather than p ointing the 
way forward to a new 
approach. 

With trade union power 
much abated, though not nec- 
essarily permanently so, and a 
Labour government possible, 
the conditions exist for sensi- 
ble consideration of some 
broader questions, such as the 
righto of employees, pension- 
ers, customers and creditors. 
The city and industry need to 
take a new look at a debate 
many have not considered 
since the 1970s, if they are to 
exert influence upon it Extra 
nonexecutive directors in the 
boardroom no longer seems 
like a sufficient response to the 
issue of corporate governance, 
any more than unchecked and 
ha phazar d battles through the 
stock market are to be relied 
upon as the prime mechanism 
for displacing inadequate or 
misguided top management 


The immigration of thousands of Soviet Jews 
is forcing Israel to seek massive foreign aid 
from reluctant donors, writes Hugh Carnegy 


The chinks in 


Shamir’s armour 




New challenge* confront Israeli premier Yitzhak Shamir, left, u fee influx of SoyM Jewish bnmJgraat. gaAere pace 


building will go on uninterrupted. His 
government, which argues that 
absorfr fa g the Soviet immigrants is a 
fr i TirniTilfaiTian issue which should not 
be linked to the peace process, is 
Bppa TPTrtly hanking on winning suffi- 
cient support in Congress to block 
any a tte m pts by Washington to tie 
the two issues when Israel makes Its 
formal application for loan guarantees 
in September. 

In any other country, the govern- 
ment could get out of the bind by 
restricting immigration. But oliyah — 
the Hebrew word for immigration lit- 
erally nwana ascension - is a Zionist 
touchstone. limiting foe number of 
Soviet Jews allowed to enter, after 
years of urging Moscow to let them 
go, is not an option. 

Instead, Israel is seeking up to 


yiflhn fa firmrig n aid and loans over 
tin* Tinrf five years, principally from 
the US and EC countries. The chief 
assistance it wants from governments 
is in the form of state loan guarantees 
wMch will both makn it wwipr to per- 
suade lenders to ltaml over «wh and 
ghonld hrfp secure chea po terns. 

This appeal to foreign governments 
mmaa on top of file «wmai transfers 
of about |5bn that Israel already 
enjoys. More than $3tm comes in the 
form of US grant aid, making Israel 
the world's biggest par capita recipi- 
ent of foreign aid. Moat of the rest 
cranes from fundraising from the Jew- 
ish diaspora, which is also to be ahked 

far an additi onal jfihn for aByah. 

A recent Rank of Israel report set 
out the stark degree to which braid’s 
reliance on foreign assistance is set to 


wrpand. ft estim a ted that even. If file 
full funding ta r ge t is met unemploy- 
ment will reach 14 per cent by 1995 
and emigration will hit 100X100. 

If, for political reasons, or as a 
result of «-nm pwtitinn for fimds from 
eastern Europe and the other regions 
clamouring fin: western capital, Israel 
was able to raise only an additional 
‘ fiflhn flhmad unemployment would 
rise to 18 per cent by 1995, prompt in g 
emigration by as many as 200,000 
newcomers, as well as largescale emi- 
gration by file established population. 

Already there have been warnings 
from the Jewish Agency, file body 
twywrililw for framlgiwtinr^ and oth- 
ers that many Soviet Jews have 
begun to delay their journey because 
of the gloomy employment prospect s . 

A significant body of Israeli opinion 


- mainly those who support . 

the opposition Labour party - 
believes that the country cannot both - 
cope with immigration and -hoid onto . 

fiie occupied ter ritories, as Mr Sha- . 
loir’s government in t e n ds. 

“I draft believe we can control the - 
Lfin Arabs in (the. West Bank) and 
absorb lm people," says Mr TM Gor- 
don, a Labour member and head of 
immig ration and absorption at the ' 
Jewish Agency, the body lespopsaife 
for aliyah, “We have to make a rnstor- .. 
ical decision to absorb our' lm 
brothers and sisters from, the Soviet f _ 
Union, or to continue to hdd onto the . 
territories." 

This is precisely what the US ' 
administration would like t o hear . ’ 
But it Is not com fog from the govern- 
ment In an interview with the FT 1 
fids mnntfa, Mr Yitzhak Mod* V the 
ftMim minister, scoffed at the idea. ’ 
He admitted that the demographic 
boost from Soviet immigration • 
Lgthened Israel politically, but , 

aald thin (JjjJ fha team flfgjfl 

for immigration should be linked to - 
political issues. 

.. His argum e nt is that western gov- 
ernments shou ld fort obliged to hdp 

the immigration effort; which he says * 
is a rafbgee problem. As such, it was ' 
not a question of subsidising Israel, ' 
but at riding .file Immig ra n ts them- - 
selves. “This is not aid to the State of • 
Israel and therefore the State of Israel 
should not be confronted with a . 
counter request, " he says. 

- The reality is, however, that file * 
government has already acknowl- 
edged linkage, however much it may ■ 
try to deny it. The government has 
given writim promises to the US not 
to settle Soviet immigrants in the - 

-BankraiHi Gaztr^andTKJt to 
i US aid there - in order to 1 
secure an initial loan guarantee for ' 

I mmig rant brewing WOTth $40Qm. 

In Europe too, economic leverage - 
over Israel, in the foam of access to 
EC markets as well as financial assis- ' 
l was clearly a factor in Israel 
ring to EC participation in any - 
le East peace conference, some- , 
thing ft had previously opposed. 

As well as political concerns, the 
S has dearly signalled to Israel that • 
ft expects more market reforms in tbe ' 
economy. In a recent speech, Mr WH- ' 
Ham Brown, the US ambassador to 
Israel, strongly criticised Jewish set- 
tlements in the occupied territories ' 
and the alow pace of reforms such as 
privatisation. He said he feared that 
brad would react to immigration by ' 
resorting to “an even larges* state bud- ' 
get, a larger state rate in tbe econ- 
omy, a greater dependence upon for- ■ 
ainn governments and 'their budgets”. * 
Certainly nobody in brad brtteves 
that Mr ghurir can be farced by eco- 
nomic pressure to give up the West ' 
Bank and Gaza. He takes pride in 
saying that be is immune to pressure, 
and a unacceptable political strings 
were attached to any aid then he - 
would probably p refer not to take it 
Unless a way is found to overcome 
the differences blocking progress 
towards a peace conference, the Bush 
and Shamir g o vernm ents are shaping 
up for a tough battle in Congress to 
the autumn. 
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posed a challenge which can- 
not he separated from the 
European context. 

But It Is not only in the UK 
that corporate governance 
requires attention. Tbe French 
emphasis on public control and 
direction, and often ownership 
too, faces justified challenge 
from Brussels over state subsi- 
dies and favouritism. In Italy, 
sprawling big business empires 
have relied too much upon 
domination of their domestic 
markets. Tbe Germans, as the 
Continental-Pirelli affair has 
shown, must find ways of mak- 
ing their domestic two-tier cor- 
porate governance structures 
work in a multinational con- 
text In the Netherlands. Phil- 
ips has provided a classic 
example of what can go wrong 
when a national champion is 
for too long insulated from the 
forces of change. 


I sraeli leaders boast that the 
country will be st r on ger and cul- 
turally richer after it absorbs lm 
highly-qualified Soviet immigrants. 
Sociologists, however, say tbe immi- 
grants’ background wUlmaktit dtffi- 
colt to integrate them into Israeli 
society. 

ft is not the first tim e Isra rt has 
absorbed a large wave of immigrants. 
It did so In the early 1950s, when the 
population doubted at a time of for 
fewer resources than today. This time 
the population is set to rise by a) per 
coat in five years. 

But awl Ike the immigrants of file 
1950s, who came mainly from Arab 
countries and were largely unskilled 
workers who easQy found jobs in the 
then booming Israeli economy, 70 per 
cent of the new Soviet arrivals are 
technologically and scientifically 


High anxiety for high-flyers 


trained; 35 pm cent of them hold aca- 
demic degrees. 

Professor Hoshe Lissak of the 
Hebrew University’s sociology 
department calls this Immigration 
“the richest ever and anywhere in 
hnman capital”, ft is wid ely reg arded 
by Israelis as a great opportunity for 
the country. But Prof Lissa k says it 
also constitutes an unprecedented 
threat to the Israeli elite: “There is 
hardly any academic or pseudo-aca- 
demic field hi which huge surpluses 
will not be created by this immigra- 
tion-” 

Before it began, Israel already had 


the highest "™iw of doctors per 
capita in the world. Since late 1909, 
the number of doctors has Increased 
by 50 per cent to one for every 260 
people. Newspapers often carry sto- 
ries of immigrant professors and doc- 
tors working as waiters or street 
sweepers. 

In any event, there is likely to be 
intense competition in the job mar- 
ket Native Israelis and the immi- 
grants will struggle for top acade mic 
and scientific positions - with the 
result that the latte will have to 
settle for somewhat less qualified 
jobs. But in those po siti o ns , too, the 


immigrants will find themselves com- 
peting wtth upwardly -mobile Israelis 
of oriental, or sefthordi, origin - the 
sons and daughters of the poor immi- 
grants of the 1950s. Given the rising 
unemployment rate, there are fears 
that this may encourage both immi- 
grants and native Israelis to leave the 
country. 

The arrival of the immigrants may 
have a profound effect on Israel's pol- 
itics: under the country’s extreme 
system of proportional representa- 
tion, the Soviet vote win be equiva- 
lent to six or seven Knesset (parlia- 
ment) seats in the next general 


election. Prof lissak says the four 
Israeli religious parties, which have 
used their 18 Knesset seats to wield 
disproportionate power in coalition 
g o vernm ents, may be the chief losers, 
since the Soviet Jews are largely non- 
reUgteus. But the opposition Labour 
party could also be affected; polls 
show that 60 to 70 per cent of the 
Soviet immigrants support Mr Yit- 
zhak Shamir's governing IXknd and 
smaller parties of the extreme right 
it however, the absorption of tbe 
immigrants goes badly awry, they 
might turn on the government There 
have even been suggestions that they 
might form their own separate party 
- raising the prospect of serious eth- 
nic and social tensions among fee, 
Jews. 
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Observer 


m The industry-barked Invest 
in Britain Campaign is taking 
a Icmg chance in inaugurating 
an annual Far Sighted Award 
for eminent nphahte rs of the 
UK’s long-term interests. As 
the Guardian Young Business- 
man of the Year award has 
shown, such trophies can 
prove poisoned chalices. 

The first prize for the far 
lighted, somewhat curiously 
sponsored by spectacle-makers 
DoHond & Aitchison, will be 
presented in September to one 
of 10 nominees, six of whom 
have been so far listed. 

Besides Prince Charles - 
for his stance on architecture, 
they are Eurotunnel's Sr 
Alastair Morton, Lucas Indus- 
tries’ Sr Tony Gill. London 
docklands developer Paul 
Reichmarm of Olympia and 
York, Cambridge economtet 
John Eatwefi who is an adviser 
to Labour Neil Ktnnock, 
and astronaut Helen Shannon. 

Champion iong-temist 
Eatwell is particularly been 
to win the prize since it’s being 
handed over by Jeffrey Archer, 
who once lured away Eatwefl's 
part-time gardener by offering 
him a longterm job. 

Another name befog bandied 
around is Margaret Thatcher. 

But there's same c onfu si on 
whether she Is In line for the 
for sighted award, or Its nega- 
tive mirror Image: the Myopic 
Award for short-termists. 

The campaign’s director • 
Margaret Cbarringtcn won’t 
he drawn on the Thatcher 
question, saying only that the 
nomination Ust far the myopia 
prize at least is still wide open. 

Has Observer a seconder 
for Lord Hanson? 


Is it better that she does, 
or does not turn up? And If 
she does pot in an appearance, 
where should she sit and how 
should she be feted? 

She has always dominated 
Tory party conferences and 
her presence, or absence, dur- 
ing certain delegate speeches 
is interpreted with skills once 
reserved for analysing the 
Soviet pdttbura. It would be 
a public relations n ig htmar e, 
for example, if she were to 
empty the main hall at the 
Winter Gardens by organising 
a fringe meeting elsewhere. 

After Thatcher had deposed 
Edward Heath there were deli- 
cate behind-the-scenes negotia- 
tions before each conference 

about when and where the two 

ahmilH dwkB handu airi be 
photographed together. This 
time round the protocol could 
prove even trickier. 
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Japan’s Fujitsu test year. 

During his time at the 
commission Davignon was - 
involved with several initia- 
tives to protect Europe’s com- 
puter industry. 

dearly, ICL is hoping that 
with Davlffp mon board it has 
improved its European creden- 
tials. Sir Michael Butler, a 
former British permanent rep- 
resentative to the EC and great 
admirer of Davignon, already 
chairs ICL's European strategy 
board, and Fujitsu and North- 
ern Telecom have agreed that 
at least 25 per cent cf ICL will 
be floated cm the stock market 

within two to five years. 

Of courae it is a good seven 
years since Davignon worked 
in the ccmimtesioxL But he has 
always been a skfiled player 
of Enrope’s did boy network, 
and still lives ofT fate reputation 
as the EC’s Mr Fix-it. 


How can you 
win free tickets to the 
Rugby World Cup? 


tMH 




Allow us 
to demonstrate* 
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Here's your chance to get your hands on prized 
by World Cup tickets. . . • — - 


“Harold Wilson’s 
keeping quiet.” 


Crosstalk 


Overtime 


Party tricks 


■ ConfUsion about Mrs 
Thatcher Is also rife at Tory 
headquarters where party 
bosses are agonising over what 
to do with her at tbe annual 
conference in Blackpool, less 
than four months away. 


■ Meanwhile, whatever the 
wisdom of Ted Heath's 
opinions, one has to admire 
his stamina. 

Returning from an evening 

at Glyndebounie, the 74-year- 
old ex-premter recorded Inter- 
views for BBC Breakfast Time 

and Sky TV in the early hours 
of Tuesday morning, and after 
a few hours steep popped up 
again on BBC radio’s Today 
programme and BBC Scotland. 

Next, having been deprived 
of a grilling on LBC radio 
because Angela Rippan ran 
out of time, he dashed to 
London from his home in Salis- 
bury and recorded an inter- 
view for riTFs teatime news 
before talking to the Dally 
Telegraph. On to a farewell 
party for Christopher Johnson, 
Lloyds Bank’s economic 
adviser, and thereafter an 
appearance on Channel 4 news. 

Then pre-recorded pieces 
for BBC’s Newsnight and BBC 
Radio’s World Tonight were 
followed by an hoar’s phone-in 
on Greater London Radio, and 


another couple of pieces for 
next morning’s breakfast TV. 

This hectic schedule perhaps 
explains why he grew more 
and more venomous as the 
night wore on. 


■ Progress towards a single 
European currency may be 
slow, but progress towards a 


Pass 


■ Financial tip of the month, 
courtesy of Coopers & Lytarand 
Detente'S current desk 
calendar. 

“If you are thinking of 
becoming a Name at Lloyds, 
which carries some tax 
advantages, yon should 
rranniotp the formalities for 
entry in January 1992 by the 
end of this month.” 


Tables turned 


■ The irony of Viscount 

Etienne Davignon's appoint- 
ment to ICL’s board won’t be 

lost on computer buffe. Stevie 
Davignon was the EC Commis- 
sioner who helped setup the 
European IT industry roundta- 
ble in 1981, which in tnm was 
the body that chucked ICL out 
after it was taken over by 


taken a mighty leap fo rward 
thanks to this week's strike 
of EC inter p re t ers. 

Internal market ministers ■ 
meeting in Luxembourg found 
themselves deprived of simul- 
taneous translation, and were 
forced to talk face-to-fece in 
English and French. As a 
result a packed two-day agenda 
was in one day an d, 

according to UK minister John 
Redwood, having to work In 
a non-native tongue seemed 
to “dear the minds" of several 
of his counterparts. 

German commissioner 
Martin Bangumann, who also 

fipeaks Engflah and ff mnrti, 

even suggested that Internal 
market meetings should 
henceforth dispense with 
In te rpreter s altogether. 


Rugby World Cup tickets. . . 

A s Official Sponsors of 
exerting event Ricoh are giving 

3 pairs of tickets to the spectacular 
opener between England and New Zealand. 

Plus, a day's hospitality. All you have to do is phone 
the number or complete toe coupon below and agree to 
a demonstration (between June Tst-July 31st 1991), of any 
of our world beating range of fax and copiers and we'U 
enter your name into our Special Draw, which will take 
place late August. 

Simple. So phone or write now 
and you could be on your way to jfl* 
Twickenham. - aQ 
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Ricoh UK Lid, Corporate Marketing Department, FRLtPQST (NWJ U7], 
I Plane Tree Crescent, Fefeham, Middlesex TW13 7HG. (No damp required) or- 
phone081-7Si tittl. 

Ptaare arrange for a doiKHisiaikM of Ricoh copiers Q Ricoh fax D 

KriooricU 


Bottom line 


a Overheard at a management 
conference: 

“ft there’s anything 
worse than a yes man, it’s a 
second-guess man.” 


KIM 


OVER 50 YEARS- OF WORLDW.lD.fi 'SUCCESS*. 
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F or almost- the first time, 
since, theUjS wined the 
esc h angir- rate '- pfafrar 
: nijjn of- the European' Motte; ; 
; tary System lart.Otf obOT.mem-' 
bershfp Is putlog.' 'a' modest 
brake on monefajy. policy.' I 
know that there atelepcaHed: 
moneterists- who believe that. 
British base rates sbotridhave 
gone- .jtolfr. juto'''tiflSte.. digits 
many months ago and 1 who . 
i would- therefore dispute, the . . 
[ assertion. -Brit this Is- mot the 
view dffhe jBaiffi of Englander 
Treasury which,' quite apart 
from the ERM, have not 
wanted to cut base rates for 
fear of putting at risk the pcrog- 
; ress -to. reduong' inflation, pre- 
viously bo obstinate. ■ 

The most striking, jmt least 
fundamental.. event. has been 
i the weakening , of the Spanish - 
peseta on the -report that the 
margin of fluctuation around 
the peseta would be narrowed. 

It is because Spain, like 
Britain. has enjoyed the .wide 6 - 
per cent margin decisions - 
on interest rates in London 
have appeared to depend, on. 
events mMadrid - a phenom- 
enon, that.: has puzzled even 
inveterate Hi spa no phi! es 
among my coHeagues. 

Some analysts are 
projecting their own 
petty Sectoral 
cynicism oh others 

The explanation is that- the 
peseta has until recently been 
very strong. Sterling was 
therefore near its lower limit 
against the Spanish currency, 
even though it was around the . 
middle of its permitted range 
against the D-Mark. Thus ster- 
ling. could not go down more 
than a very little further with- 
out breaking the rules. 

Or so it seemed on paper. 
Sceptics have always doubted 
whether the peseta was really 
in the driving seat and 
suggested that if starting fell 
against the D-Mark it would 
tog the peseta down with it 
Understandably, British offi- 
cials have not pared to put the 
sceptical theory to the test - 
A narrowing of the peseta 
margin around its central rate 
is bound to drive the Spanish 
currency down and .thus 
reduce Its constraining influ- 
ence on British freedom of . 
action. The . markets have 
anticipated this new found 
freedom by .depressing sterling . 
against- other ERM. currencies. 
But in the current sour moqd 
all news Is seen' as bad and the 
downward drift of sterling 
against the D-Mark has been 
treated as yet more weakness. 

But much the biggest (hiv- 
ing force has been political. 
Financial , markets- have at last 
taken on board the prospects of 


■V Economic Viewpoint 

Strain of staying 
the course 


a Conservative defeat Holders 
of sterling, especially overseas, 
have not fuUy appreciated the 
shift in Labour macroeco- 
nomic policy away from deval- 
uation and in favour of an 
ERM-based policy. This is not 
because Labour leaders are 
heroes, bat because they Have 
realised that the ERM is a 
much better protection against 
runaway inflation . than 
attempts to extract a wages- 
pact from unwilling union 
leaders. The worst Labour 
might do, according to . close 
observers, is to go fora narrow 
hand near the bottom of the 


By Samuel Brittan 

Exchange rate* wince ERM entry 

; a.i5 DMp6fE 


Of coarse not all Labour 
economists are happy with 
strategy, any more than, are 
Bruges-inclined Conservative 
ones. Some of the dissenters 
ask if there are no circum- 
stances in which a larger par- 
ity change will be sought Of 
course one can think of catas- 
trophes, such as war and earth- 
quakes and their economic 
equivalents, which would jus- 
tify changing the firmest com- 
mitment. The more realistic 
question Is whether the leaders 
of both political parties will 
stick to their guns in the face 
of the present recession. Tbs 
odds are that they will - if 
only because a departure from 
the ERM limits . will shatter 
credibility so much that inter- 
est rates will end up higher 
rather than lower. 

It is also said, that sterling 
holders are afraid not so much 
of Labour's currency policy, 
but of the adverse effect on 
gro wth of the party's policies. 
This argument Is doubly sus- 
pect. The fashionable belief 
that a currency's fortunes are 
always linked with growth 
lanlm solid support. The. dollar, 

for Instance, has often risen 
during US recessions and 
fallen during periods of high 
growth. Moreover, the effects 
of any one party’s policies on 
growth are usually swamped 
by other forces, at least within 
the lifetime of oue parliament. 

Perhaps the main market 
fear is not so much of Labour, 
but that the present govern- 
ment will cut interest rates 


&1Q- 
3.05 _ 
3.00 ./S 


STERLING 


YiTp 

o DC • "LI 

2JB0 


Peseta per DM 


Official mu-point 




PESETA 


66 

100 Average 1885^1 00 

88 tyj.ft J&i * 1 ^ 

rat *3* :!L± 


STERUNG INDEX 


Oct 1990 Jan 

SoataiOiMWiieivwdBrtotBniWnd 

“excessively” out of electoral 
panic. Those who think so axe 
projecting their own petty cyn- 
icism on others. Quite apart 
from political morality, Nor- 
man Lament, tfre chancello r, 
believes it is far too late to buy 
the next election by taking 
risks with sterling. Nor should 
the red-black devaluationist 
coalition expect a U-turn from 
John Major, who was the chan- 
cellor who took Britain into 
the ERM and who has person- 
ally a lot at stake in the suc- 
cess of the venture. 

Within the present strategy, 
policy could however do. The 
special employment measures 
which were adopted in. the 
mid-1980s should have been 
revived several months ago. 

Within the fiimnafai sphere 
it should be possible: 


• To make more use of ster- 
ling’s wider ERM margin - 
getting on for 12 per cent If 
Spain moves to narrow bands. 

• To get rid of the silly belief 
that interest rates cannot be 
reduced, if they might have to 
be raised later. Interest rates 
are prices which move in both 
directions. Willingness to move 
rates in either direction is also 
the best way to live with the 
possibility of a further German 
interest rate hike. 

• UK policymakers should 
reconsider their hang-up about 
acting “too soon”. Past infla- 
tions were due to monetary 
policy being relaxed too far. 
not too soon. Few governments 
do anything too soon, certainly 
not British ones. 

UK output may already have 
hit bottom. But the latest indi- 
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cators, although not as weak 
as they have have been hyped 
up to be by the antl-ERM coali- 
tion, do not yet show this. Both 
the manufacturing and the 
construction indices have con- 
tinued to fall in the latest three 
months. But there may have 
been a levelling out in retail 
sales in the past three months, 
depending on the interpreta- 
tion pnt on the pre-VAT 
upward blip in March; and the 
housing market seems to be 
just off its bottom. 

James Capel, the stockbro- 
kers, has pointed out that the 
overall policy stance baa been 
more sharply stimulative than 
generally appreciated. For not 
only have base rates been but 
cut from 15 per cent to li'A per 
cent, but sterling's fall agate 
the dollar has contributed to a 
7 per cent to S per cent drop in 
the sterling index since Britain 
joined the ERM. In addition the 
fiscal deficit may have 
Increased by some 'A per cent 
at gross domestic product more 
than can be explained by the 
recession alone. 

Policy apart, it is in fact 
extremely rare for market 
economies to spiral downwards 
into a tail-spin. If the recession 

It Is fatuous to lurch 
for yet another 
strategy only months 
after joining ERM 

is worse than expected, then 
inflation will fall faster as well; 
and British products will 
become more competitive 
internationally thaw they oth- 
erwise would. Above all the 
link provided with the ERM is 
not with a highly deflationary 
zone but with the expanding 
west German economy. So long 
as monetary policy is abased 
on the D-Mark link, an 
extended deflationary fall in 
the money supply is most 
unlikely. 

Siren voices point to the US 
example last autumn and win- 
ter of cutting interest rates 
despite a falling dollar. 
Whether neglect of the dollar 
really has been benign for the 
US in the longer ran is a debat- 
able question. In any case 
Britain is not the US; and as 
the Heath and Callaghan gov- 
ernment discovered British 
attempts to neglect sterling 
have nearly always come to an 
end in tears. 

But to me the clinching con- 
sideration is the fatuity of 
lurching for yet another new 
strategy only a few months 
after after joining the ERM - 
itself the outcome of an 11 year 
agonising debate. To do so just 
when the going gets rough, is 
typical of everything wrong 
with British policy attitudes. 


Book Review 


Africa’s painful 
learning curve 


L ike an optimistic proba- 
tion nfflrer Healing with 

hardened recidivists, Mr 
Barbs* Callable urged African 
leaders attending this month's 
OAU summit to follow the pre- 
cepts of "good governance''. 
Old lags in the audience such 
as Kenneth Kaunda, Daniel 
arap Moi and Mobutu Sese 
Seko heard the World Bank 
president urge the virtues of 
“accountability, transparency, 
predictability, adherence to the 
rule of law. 

“In a world where the com- 
petition for scarce resources 
has never been more intense, 
we will be paying increasingly 
more attention to them in 
years to come." he said. 

Blaine Harden, who spent 
four years In Africa for the 
Washington Post, puts it more 
bluntly. Western donors, be 
says, should “insist on free 
Sections In the same way that 
they Insist on a rationally val- 
ued currency. No devaluation, 
no loans. No certified fair elec- 
tions, no loans. No indepen- 
dent judges, no loans". 

He reaches this conclusion 
towards the end of an out- 
standing account of the com- 
plexities of a fragile continent, 
where 30m people face starva- 
tion and the anarchy of Liberia 
or Somalia seems a portent of 
fhrther horrors to come. 

He looks behind chnimg sta- 
tistics about the continent's 
crisis, and goes beyond mere 
portraits of venal or brutal 
African leaders. Few writers 
can match Harden's insights 
Into the continent’s malaise, 
drawn from experience of 
Africa at the grass roots. He 
explores areas most journalists 
do not reach, what Harden 
wiih “the business of living in 
cultures that have been force- 
fed change”. 

The body of a dead Kenyan 
lawyer lies cm ice as his widow, 
a member of a different tribe, 
battles with his relatives for 
custody of the corpse. The 
courtroom becomes a “proxy 
battlefield for a tribal war”. 
But there Is much more to it 
than that. The struggle is also 
between the traditional and 
the modem and between Chris- 
tianity and indigenous faiths, 
as well as over women's rights. 

A 7ft Sin Dink a cowherd 
from Sudan suffers cultural 
trauma when he becomes a 


AFRICA: DISPATCHES 
FROM A FRAGILE 
CONTINENT 

By Blaine Harden 

HorperCollins, 333pp. £16.99 

professional basketball player 
in the US, a story Into which 
an explanation is woven of the 
relationship between the 
tribesman and his cow. 

Perhaps the most instructive 
chapter in the book is set in 
Ghana, although the lessons 
learnt apply to Africa as a 
whole. Mr Harden accompanies 
a University of Ghana sociol- 
ogy lecturer on his journey to 
his home village; bis account 
illuminates the safety-net role 
of Africa’s extended families, 
and the pressures it Imposes 
on a wage earner who is 
obliged by tradition to share 
bis income with less well-off 
relatives. Mr Oduro resents bis 
rural family: "They are vul- 
tures, pickpockets. They want 
money from you and they 
know how to get it" 

The episode prompts a som- 
bre warning: “Kwasi Oduro 's 
trip home ... showed that the 
extended family in Ghana and 
across Africa functions under 
immense stress. lake a bridge 
that has borne too much 
high-speed traffic for too many 
years, its foundations are 
cracking." Africa owes much of 
its resilience during decades of 
economic pain and political 
upheaval to this bridge, and 
the cracks bode ill for stability. 

A second theme is the pit- 
fells that await well-meaning 
aid donors, exemplified by “the 
frozen fish plant in the desert”, 
a tragi-comic tale of a Norwe- 
gian project in north-west 
Kenya. It turned out that freez- 
ing the fish cost more than the 
fillets were worth. A dam 
which the European Commu- 
nity helped fund is described 
as “the richest dirty deal In 
Kenya's history”, providing 
large kickbacks to Kenyan offi- 
cials. 

Harden derives some comfort 
from this apparently bleak pic- 
ture. “A learning curve can be 
discerned in modem Africa," 
he writes. “Governments have 
finally started to sift sense out 
of nonsense.” The superpower 
rapprochement which helped 
pave the way to Namibia's 


independence has raised pros- 
pects for an end to other con- 
flicts, while the surge of sup- 
port for democracy throughout 
Africa is accompanied by eco- 
nomic reform. 

But the complexity of the 
continent and the extraordi- 
nary stresses posed by painful 
economic and political reform 
make oue wish that Harden 
had dwelt more on the link 
between aid and democracy. 

The principle is admirable 
and has been endorsed by Mr 
Douglas Hurd, the British for- 
eign secretary. Indeed, Mr 
Hurd has taken aid condition- 
ality a step further than Mr 
Conable, who told the OAU 
that the bank would not seek 
to influence Africa’s choic e of 
political system provided aid 
was used efficiently. 

Aid, Mr Hurd wrote last 
October, should be tied not 
only to economic reforms, but 
to political reform, in which 
"accountability must be a cen- 
tral plank". This, he says, 
“goes hand in hand with politi- 
cal pluralism and with more 
open government". 

Aid recipients should be left 
“in no doubt about our con- 
cerns", he said. “We should 
expose and condemn abuses of 
human rights when they are 
uncovered by the media, by 
our posts abroad, and by non- 
governmental organisations, 
like Amnesty Interna ttonaL” 

These strictures have had no 
discernible effect British aid to 
Malawi, for example, whose 
human rights record Is deplor- 
able. has not been reduced. 

So far neither the World 
Bank nor other donors have 
specified the yardstick against 
which reform will be judged, or 
allayed suspicions that donors' 
relationships with Africa will 
remain influenced by security 
or commercial considerations. 

For their part, African oppo- 
sition leaders have yet to set 
out their new constitutions. 
How do they intend to confront 
thorny issues such as tribal- 
ism; and how do they ensure 
that this time round, checks 
and balances curb executive 
power as well as keep the army 
at bay? These might be the 
themes of Harden's next book. 


EHSSS Michael Holman 
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^ ’ Travail at Lloyd’s: arguments about losses of the 
Names and possible changes to the tax regime 
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. r-j From Mr A J South. 

Sir, The current tax problem 
: b.‘ i ^ at Lloyd’s referred to in your 

leader ("Lloyd's and the tax- 
- payer", June IS) has n otbfog 
£IT--- much to do with unlimited liar 
bUttiee and nothing much to do 
with the size of the losses, , or 
even the rate of marginal taxa- 
tion. It does, however, have 
everything to do with the 
* ail If nature of those losses. . 
ff| WU The US courts seem deter- 
’ Jr [ mined to impose on Lloyd’s the 

i - . t. it bin for cleaning up America. 

If AYE TO P This might cost $ 8 ,Q 00 bn, or 
!V6r*» " . more. Current Names have to 

.a J try to stay in business to meet 
^frf I fffjj those losses if and: when they 
iffU wra»F arrive. Jf Names leave m masse 
their past underwriting 
accounts win never be dosed. 

Providing logically, equita- 
bly, and transparently for 
, lirwwies, *nd dividing 

« 0034 ^ “aking Aw* provision 

V y) between various unitewriting 

* . years and sets of Names,; is 

filUtT. impossible - unless there la a 
f|5fl*I |V benign tax regime that recog- 
nises the true nature of the 
problem. Ton are right that 
■- Lloyd’s is getting far more liti- 
.. S giously internecine, but this 
, £} may well be attributable to the 

■ .:l~ bureaucratic and outdated 
approach of the Inland Reve- 
M 1 ' ."M nue towards the technical 
... problems M reserving for long 

tail liabilities. 

Of course, one can argue 
.*■' that seeking out this business 
. in the first place was a com- 
. mercial decision- that came 

unstuck, but the true reason is 
... that Lloyd’s was never consti- 
tuted totake on 20 -year liabili- 
ties. Even the pre-computer, 
three- year accounting system 
, the Revenue seems to regard 
Fj as such an advantage la out of 
- 'a J date and unnecessary in the 
ffhififc-teeh 1090s. ' 

V ■ I am sure Lloyd's, under 
David Rowland's task force,. 
.. - . wffl find its way out of tbe 

straitjacket imposed by operat- 
ing a fiction - ie, that an 
annrml joint venture between 
' various unrelated individuals 
can deliver a modern, credibfe, 
professional, up-to-date service 
?nH long-term product to the 
marketplace. 

A fair and flexible tax 
regime £5 all the Names want 
to achieve this.^ — not a'^baSr 
/ out". .... 

A J South, 

BUt Thatch, . . 

The Highlands, 

East Horsley, Surrey 


From Mr Hugh V AIderslade. 

Sir, Tour rather one-sided 
editorial comment completely 
Ignores the main thrust of the 
argument .for a change in tax 
relief for losses incurred by 
Names. ■ 

Insurance companies have 
tins proposed benefit (which 
therefore indirectly benefits 
: their shareholders) a nd Names 
at Iloyd’s are in effect individ- 
ual "insurance companies”. So 
surely it is only equitable that 
they be treated, in the same 
way Sac taxation purposes In 
this nontex t, 

I personally think that to 
refer to the old tax rate of 98 
per cent of years ago, is. now 
academic and totally irrele- 
vant 


l V AMersLade, 
House, 


near Hemel Hempstead, 

From Mr CL Joefcson. 

Sir, One expects flUnformed 
comment from the tabloids on 
a subject as complex as the tax 
s ys tem as it applies to Lloyd's 
members, but I would not 
expect a leader in the Financial 
Times to have such a poor 
grasp of the situation. 

To quote am sentence from 
die leader - “there is no case 
for having the taxpayer shoul- 
der a bigger share of the.losses 
of Names". What blatant non- 
sense. For your enlightenmen t 
all Lloyd’s underwriting losses 
are allowed to- be set oft 
against the appropriate tax 
year and previous year tax lia- 
bility and. any unused losses 
can be (aided forward against 
fixture underwriting profits. 

In this year’s Finance Act 
the . government introduced, a 
concession to grng ^ businesses 
whereby losses could be car- 
ried back for three years 
instead of one. Lloyd's has 
suggested to the government 
that, as sole traders, Lloyd’s 
qualifies under 'this heading 
So all that is being suggested?* 
that tax relief be given sooner 
rather than later and, hearing 
in mind the enormous losses 
brine -suffered -by many mem- 
hers of -Lloyd's, factadtng cash 
' calls on current open years" 
(where there is no tax relief 
-until the years are Closed), this 
would appear to be no more 
than natued justice. 

I am a member of iiayd’s 
who has suffered losses, but 


not enough to benefit from the 
proposed concession. 

C L Jackson, 

36 Qreystoke Avenue, 

Pinner, 

Middlesex 
BPS OBL 

From Mr Charles QrimsUm. 

Sir, Tour leader misses the 
target in several ways. 

First, to allow Lloyd's UK 
competition to carry back 
losses over three years and not 
Lloyd’s Names would put 
Lloyd’s in an unfavourable tax 
environment and arguably 
would be unprincipled and 
fnequftahle. 

Second, the quantum of 
losses by same NUmes is con- 
siderably greater than their 
taxable Income in the last 
three years, leaving any sur- 
plus to be recovered under the 
current provisions of future 
underwriting profits. •’ 

Thus, whatever the result of 
the proposed amendment to 
the finance BUI, the taxpayer 
will still.be shouldering the 
losses and possibly even a 
larger share n taxes rise. 

The level of tax and the tax 
breaks have little overall 
importance to the more ce n tr al 
question of whether insurance 
companies should be better 
treated than Lloyd's raider the 
1091 Finance BflL The financial 
damage of recession on busi- 
ness Is no different to the 
effects of a trough in the 
underwriting cycle. 

Charles Grimston, 
managme director, 

Grimston Insurance Services. 
lOSt Mary ot mUBCS 


From Mr V Shirley. ■' 

Sir, Perhaps the sympathy 
bring shown to those racing 
locates at Lloyd's might extend 
to stock market underwriters 
during 1987. . 

Most put option writers will 
have suffered calamftoualy In 
the October 1087 crash. A ser- 
vice was provided by! putting a 
: floor under a lot of blue chip 
shares, even perhaps protect- 
ing the pension investments of 
. Lloyd's Names. 

Would anyone care to lobby 
for options. losses in 1987 and 
1968 to he offset against Income 
earned since? 

V Shirley, 

The Timbers. 

1 Neman Baud, 

Hatfield, near Doncaster 


From Mr Alan SmaBbone. 

Sir. The public interest, as 
you say in your leader, does 
not require fa voured tax treat- 
ment for individuals; hut it 
does require one of the largest 
producers of invisible earnings 
not to be hobbled by an uncom- 
mercial tax regime. 

Names need the reforms pro- 
posed by Lord Cromer in I960. 
They do not seek extraordinary 
privileges of a kind not 
accorded to their competitors, 
tut rather a recognition that 
those engaged in the under- 
writing m a grand-scale catas- 
trophe reinsurance need the 
opportunity to build reserves 
in a fashion no more disadvan- 
tageous than that accorded to 
rrinsurance companies, nota- 
bly the great continental insur- 
ers. 

That these matters were not 
resolved in 1982 at the time of 
the Lloyd’s Bill, is almost cer- 
tainly because those proceed- 
ings were dominated by wit- 
nesses more concerned with 
paying dividends to ahareholfl- 
ers in underwriting agencies 
than with the longterm needs 
of the market or the well-being 
of the Names. 

Ahm SmaUbone, 

30 Temple Fortine Lane, 

London NW1 

From Mr RG Baker. 

■ Sir. When someone becomes 
a Lloyd’s Name, the last thing 
to be considered is the “good trf 
the country”. It is the opportu- 
nity to obtain double the going 
rate of return which is para- 
mount Well, high returns 
carry high risks. So why is the 
government going to bail out 
the Names who have lost 
heavily? The government does 
not help me if I make a bad 
investment decision, but appar- 
ently it fatorirfa to reimburse 
sophisticated investors who 
were too greedy. 

If it is considered that it is hi 
the national i nterest to protect 
the London insurance market, 
then so be it Let the govern- 
ment pay the claims, but let 
Names pay the penalty of mis- 
judgmants like the rest of us. 
RG Baker, 

The Watch Bouse, 

Pill, Bristol 

, Fax- service 
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3 Our mats in Paris and London advised Pmauh 
SA. (France) In the sale of France's leading neweprini 
manufacturer. Chupelle DaiMay to Kymmene Oy 
(FMandL 

A Together with our Paria team we advised 
Thorntons pie in its acquisition tram Rowntrso 
UadntortiSAofSooero&A. 


S Our Paris itam advised Storehouse pic In Hi 
disposal of Jaeedf SX to Fimmadi. 

> W. have advised in a number of disposals for 
major hotai groups tfuwitfiou! Europe. 

7 Our Paris team arranged ths acquisition and 
sufxaqum dHposal of Unvin. 
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Central bank calls for ‘clear steps’ to cut deficit - set to reach up to DM170bn 

Bundesbank warns on public spending 


By David Marsh in Bonn 


THE BUNDESBANK has 
issued another firm warning 
about Germany's fast-growing 
1991 public sector budget defi- 
cit, which it says will now size- 
ably overshoot the govern- 
ment’s target set last year. 

The deficit of federal, state 
and regional governments will 
total DM150bn-DM170bn 
($82bn-$93bn) this year, mainly 
because of sharply rising defi- 
cits in east Germany, the cen- 
tral bank says in its monthly 
report published today. 

It points out that this Is well 
above the DM140bn limit set by 
the government last year - be- 
fore the decision to raise extra 
revenue this year, through 
large tax increases coming into 
effect next month. 

The Bundesbank calls for 
"clear steps” to cut the deficit 
above all through reductions in 
spending and subsidies. 


Otherwise, the central bank 
warns of possible damage to 
“the confidence of investors, 
particularly from abroad, in 
the solidity of the pnblic 
finances”. 

It points to a sharp reduction 
in fbrdgn interest in German 
securities in the past few 
months. Net purchases by for- 
eign investors of fixed interest 
securities fell to DM5.6bn 
between January and April, 
against DM26.4bn between Sep- 
tember and December last 
year. 

Counting social security 
transactions (in small surplus), 
the overall public sector deficit 
this year will be DMl40bn- 
DM160bn. or 5.5 per cent of 
gross national product 

This level was exceeded only 
once In West Germany - in 
the recession year of 1975 
(when it totalled &5 per cent of 


Mr Karl Otto Pohl, the 
Bundesbank president, was 
yesterday given the official 
support of the government 

in his aim nf slimming down 

the central bank’s unwieldy 
decision-making structure. 
After months of delay and 
argument, Mr Theo Walgel, 
the German finance minis- 
ter. put fo r wa rd a draft bill 
proposing to reduce the 
number of regional central 
banks In the united Ger- 
many to nine from the pres- 
ent ll in west Germany. 


GNP). The share of German 
public spending In GNP, at 52 
per cent this year, has never 
been higher, the bank says. 

In further analysis of the 
financial changes caused by 
German »mifi nation , the Bund- 


esbank »kn defends the shaxp 
fall in German savings flowing 
on to world capital markets, 
saying this Is the natural coun- 
terpart to a big Increase in 
imports from other countries. 
The Bundesbank says the 
country's dwindling role as a 
capital exporter “cannot be 
cntidsaT. 

The bank implicitly takes 
issue with US worries about a 
world capital shortage, which 
the US claims is becoming a 
growing problem. 

The Bundesbank says fast 
German eco nomic 
has been a powerful piwnwnt in 
“stabilisation'* of other Euro- 
pean economies. 

Germany's seasonally 
adjusted Imports from EC 
countries grew <13 per cent in 
the first quarter of 1991, com- 
pared with the final quarter of 
1990, with exports to these 


S&L rescue may cost extra $80bn 


By Peter Riddell, US Editor, in Washington 
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William Seidman: plea to Congress far extra funding 


THE FEDERAL rescue of the 
US savings and loan industry 
may require a further $60bn- 
$8ttm in the «wmng year, in 
addition to S80bn already 
approved by Congress to cover 
lasses and closures since mid- 
1989. 

Mr WUUam Seidman, chair- 
man of both the Federal 
Deposit Insurance Corporation 
(FDIC) and the Resolution 
Trust Corporation (BTC), 
which ov ersees the rescu e 
oper ation § wwiflnripd yesterday 
that he would be asking Con- 
gress today for the additional 
amount This would include 
tSObn-MDbn In working capital 
to finance the cost of holding 
assets until they can be sold. 

The request could hardly 
came at a worse time for the 
BTC, which has' freed strong 
criticism front the General 
Accounting Office, the congres- 
sional watchdog, for inefficient 
handling of the rescue. 

Mr Seidman la also expected 
to propose a atm pHfi cati on of 
the complex structure of over- 
lapping bodies handling the 
rescue, which critics argue has 
led to Inefficiency and delays. 


Mr Nicholas Brady, the trea- 
sury secretary, win testify next 
week an these Issues. So far, 
the Treasury has not backed 
any reorganisation of the res- 
cue, but Congress may require 
such a change before appro v- 
ing additional funds. 

The Treasury is keen to keep 
the savings and loan rescue 
separata from the debate over 

hanking re fo rm and 

its effort to avoid a similar tax- 
payer bail-out of the banks. 
Many In Congress are sceptical 
about assurances that new 
powers to allow the FDIC to 
borrow more to share up the 
depleted bank insurance fond 
win not require taxpayer funds 
over the long term. The plan is 
that the amounts borrowed 
wQl be repaid through higher 
bank insurance premiums. 

The RTC has spent gllSbn 
an supporting deposits in foiled 
savings and loans since August 
1989. It expects to recover 
tS8bn by selling assets. The 
Treasury estimates the cost to 
taxpayers from mid-1980 to the 
completion of the rescue is 
$130bn, at 1989 prices, or 
SIGObn in current prices. 


measures 
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By Robert Mauthner 

in Berlin 


Japan stays top of world competitive table 


By William DulHorce in Geneva 


JAPAN continues to outstrip 
the rest of the world in the 
competitiveness of its business 
climate, according to the 
annual World Competitiveness 
Report of the International 
Institute for Management 
Development and the World 
Economic Forum. 

The 1991 edition ranks Japan 
top for the sixth consecutive 
year, well ahead of the US, 
Germany and Switzerland, 
which in turn have a comfort- 
able lead on the rest. 

Notable changes in the rank- 
ings this year are Switzerland's 
fall from second to fourth place 
and Austria's advance from 
Uth to sixth. The UK moves up 
from 12th to 10th. while France 
at 15th has slipped back one. 

HID and WEF researchers 
assess 330 criteria, broken 
down into eight factors. The 
hard data are supplemented by 
a business confidence survey, 
in which some 10.000 execu- 
tives evaluate their country's 
competitive capacity. 


For the first time the report 
includes national “balance 
sheets" evaluating the assets 
and liabilities of each country 
in international competition. 
Three balance sheets for each 
country represent Its overall 
competitiveness. Its attraction 
for foreign Investment and the 
aggressiveness of its enter- 
prises on world markets. 

Japan comes top in six of the 
eight factors used in the main 
scoreboard, its lead being 
greatest in corporate manage- 
ment. strength of the domestic 
economy, and science and tech- 
nology. The report says Japan 
is far ahead of the US in basic 
and applied research, although 
the Americans spend more. 

The US scores most strongly 
for the impact of government 
on business and for its infra- 
structure, a factor which 
includes Information systems. 
But economic recession has 
affected business confidence 
and the report considers that 
the US second position may be 


explained by the weakening of 
the German and Swiss econo- 
mies ratber than a real 
increase in competitiveness. 

Business confidence in Ger- 
many remains strong, execu- 
tives rating the economy high 
for the amount of new business 
it is expected to generate over 
the next two years. The report 
suggests that the cost of unifi- 
cation could strain competi- 
tiveness in the short term. 

Switzerland's decline derives 
from its unusually high infla- 
tion rate, the erosion of its 
capacity to attract foreign capi- 
tal and shortage of qualified 
personnel. Still, the Swiss 
come second for finance and 
management and the value 
added In Swiss manufSBCturizig 
is closest to the Japanese. 

Austria's rise derives from 
its proximity to eastern 
Europe, which has prompted 
multinational companies to 
locate their regional headquar- 
ters there; Its application to 
Join tire European Community, 


expectations of high economic 
growth; and the motivation of 
Sts workers. 

In addition to the scoreboard 
covering 23 members of the 
Organisation for Economic 
Cooperation and Development 
and Hungary the report ranks 
separately 10 newly-industria- 
lised economies. Singapore has 
a strong lead while Hong Kong 
is a clear second. Singapore 
comes first in four factors, 
internationalisation, govern- 
ment, management and people. 

Hong Kong is first in finance 
and as having the most devel- 
oped financial market open to 
foreign business. Uncertainty 
about unification with China 
in 1997 leads executives to rate 
it as having poor prospects for 
generating new business. 

The World Competitiveness 
Report, USD (WCR), PO Box 
915, CH-1001 La usa nne, Switzer- 
land. SPr5O0. Orders can be 
placed by telefax 41 21 266725 


UK climbs ranking, Page 11 


Ministers to 
meet on aid 


Continued from page 1 


US-approved exports may have 
aided Iraqi army, says report 


for Moscow. Sunday’s meeting 
will give them a chance to 
underline this position ahead 
of the July summit. 

At this month's annual min- 
isterial meeting of the Organi- 
sation for Economic Coopera- 
tion and Development in Paris, 
Britain, the US and Canada 
made clear that there could be 
no large scale financial support 
for Mr Gorbachev In the 
absence of convincing eco- 
nomic reform In the USSR. 
With the exception of Ger- 
many, this message was ech- 
oed by officials of other G7 
countries. 

Since then, Mr Gorbachev 
has been invited to London for 
talks immediately after the 
summit. It is also expected that 
the G7 summit will be pres- 
ented with plans drawn up by 
a joint Sovlet-US team of aca- 
demics that envisage western 
aid of S20bn-$35bn a year for 
the USSR 


By Alan Friedman in Washington 


THE US government approved 
exports to Iraq between 1987 
and 1989 that may have helped 
Baghdad improve its weapons 
capabilities, according to a 
study by a Washington-based 
nuclear weapons expert. 

Key areas that could have 
benefited included increasing 
the range of Iraqi Scud mis- 
siles, improvements to anti-air- 
craft radar systems and 
enabling testing to be carried 
out at a nuclear weapons 
design laboratory, 

Professor Gary Milholiin's 
report which makes use of 
both publicly available and 
confidential Commerce Depart- 
ment records, details militarily 
useful US exports in those 
years that were part of SlJ>bn 
of equipment and technology 
approved for export to Iraq 
between 1985 and 1990. 

The Bush administration 
released a list of these exports 


three months ago. A senior 
Commerce Department official 
admitted at the time that Up to 
six of the 771 export licences 
issued in the 1985-1987 period 
would have been banned by 
the Missile Technology Control 
Regime (MTCR), a seven-na- 
tion agreement unveiled in 
April 1987. He said the "lack of 
specificity” in export regula- 
tions made it difficult to stop 
some shipments. 

Prof MilhoUin made public 
yesterday a confidential copy 
of some of the export licence 
records. He said his analysis 
showed “that US export con- 
trols suffered a massive break- 
down in the period preceding 
the Gulf war”. The Commerce 
Department last night declined 
to comment on the report. 

The report dies an export 
licence approved in November 
1989 for 8140,000 of frequency 
synthesisers made by Hewlett 


Packard that can be used in In 
radar systems. When the Com- 
merce Department made its list 
public in March it described 
the equipment as not restricted 
by export controls, although It 
said the export was destined' 
for the Saiah al-Din establish- 
ment. one of Iraq’s key mili- 
tary electronics factories. 

A copy of tiie same Hewlett 
Packard export licence entry 
from the records prepared for 
internal use at the Commerce 
Department states that 
“according to our information 
the end-user is involved In mil- 
itary matters”. The entry said 
the products would be used “In 
calibrating, adjusting and test- 
ing” a surveillance radar sys- 
tem. 

Prof MUhoUn claimed yes- 
terday the Commerce Depart- 
ment deleted this statement 
before it made public the 
export list in March. 


DISPUTES over joint action to 
manage sadden crises and 
over the separate representa- 
tion of the three Baltic states 
marred the first day of the 

east-west meeting of 35 foreign 
ministers yesterday. 

The meeting of the Confer- 
ence an Security and Co-opera- 
tion In Europe (CSCE) whs the . 
first to be held at ministerial 
level since the adoption last 
November of the Paris Charter 
on a new pan-European secu- 
rity order. 

Though it got off to a good 
start with the nnantmons 
endorsement of Albania as the 
35th member of the organisa- 
tion, the discussions rapidly 
ran Into famlHar political fanr- 
dies. 

Mr Alexander Bessmert- 
nykh, the Soviet foreign minis- 
ter, refused to co untenan ce the 
attendance of Lithuania, 
Estonia and Latvia in their 
own right, arguing that the 
status of the three republics 
was an i nt ernal Soviet affair. 

The problem was circum- 
vented, if not strived, by the 
decision of some cou n t ries to 
invite the Baltic representa- 
tives as “guests”. The Scandi- 
navian countries and flelgtom 
each sponsored Baltic dele- 
gates in this special capacity. 
Bat they were able to attend 
only the public sessions of tbs 
conference. 

The principle of non-inter- 
ference in the internal affairs 
of a country was also at the 
root of a disagreement 
between the Soviet Union and 
Turkey, on the one hand, and 
tiie majority of other member 
states, over a pr opose d emer- 
gency crisis mmm g c fli e nt pro- 
cedure. 

Officials were last night 
hammering out a co mp ro m ise. 
This would take account of 
Soviet objections to any mech- 
anism which allowed an emer- 
gency meeting of the CSCE to 
be called to deal with crises 
without the foil agreement of 
the countries directly 
involved. The points at issue 
were both the size of the quo- | 
rum of countries required to 
call such a meeting - the com- 
promise appeared to be focus- 
ing on 12 to 14 — and the crite- 
ria for defining an internal 
erlsts. 

Officials said after the ple- 
nary session that they believed 
Moscow would, in the end, be 
prepared to soften its stance. 

A joint statement Issued by 
the ministers on Yugoslavia 
was considered to be particu- 
larly gi gn i f i iB H i t in thin con- 
text. Mr Douglas Hurd, the 
British foreign secretary, said 
ft was the first time the CSCE 
ministers had made such a 
statement on an internal prob- 
lem of one of the European 
member states. 

“For the first time, we were 
acting almost as a Congress of 
Eurone.” he said. 

The ministers, who 
expressed their “friendly con- 
cern” about events in Yugo- 
slavia, stressed they supported 
the unity and territorial integ- 
rity of the country, as wen as 
its democratic development 
and foil respect of the rights of 
mino rities. At the same time, 
they emphasised that it was 
“only for the peoples of Yugo- 
slavia themselves to decide on 
the country’s future”. 


CONSTRUCTION EQUIPMENT 


countries falling no. per tynf 
Spain (exports to Germany op 
12 j 8 per cent), France (exports 
up 5.6 per cent) and Italy (up 
4.1 per cent) were particular 
beneficiaries. 

The Bundesbank predicts 
that the German current 
account position will be in 
rough balance this year after a 
surplus of DM77bn last year. 
The current account was in 
deficit to the tune of DMl2bn! 
in the first four months of the' 
year, with the shortfall exag- 
gerated by large transfers to 
allies for the Gulf war. 

The Bundesbank has been 
taken by surprise by the turn- 
round h wwHUBA itf The be ginning 
of the year it was predicting a 
Call In the current account sur- 
plus only to around half the 
record figure of DM104bn 
achieved for West Germany in 
1989. 


The ripples 
from Tc 


FT-SE Indue 2/484.7 {-31.3} 


It Is tempting to attribute 
yesterday's downward lurch in 
world -equities to a common 
cause, particularly as it fol- 
lowed the time zones round 
from Tokyo to Wall Street But 
th e mo tives ascribed to each 
market were curiously distinct 
The governor of the Bank of 
Jqpan was rumoured to have 
made menacing noises about 
moneta ry policy, though it is 
an open question whether any- 
one in Tokyo was still expect- 
ing interest rates to fall any- 
way. The US market was 
buffeted by another political 
row over Europe, though that 
is scarcely novel either. On 
Wall Street, the trouble seems 
to have been an odd combina- 
tion of a jump in tiie US trade 
deficit and the threatened col- 
lapse of one of the country's 
biggest utilities, Columbia Gas. 

Ir there is a common theme 
here, it may have to do with 
worries about monetary tight- 
ening and interest rates Gener- 
ally. But then is an anomaly, 
too. An important source of 
inflationary pressure in Japan 
and Germany in recent months 
has been the strength of the 
dollar. Yesterday, for what it 
was worth, the dollar dipped 
sharply in response to the US 
trade figures. 

Another link, less specific 
but perhaps mare persuasive, 
is that a ll th e main world 
equity markets at present are 
characterised by an uneasy 
combination at low trading vol- 
ume and low institutional 
liquidity. The Gulf rally has 
long since petered out, with 
the Dow and the FT-SE strug- 
gling to ma in t a in themselves 
above 3JXX) and 2JS00 respec- 
tively. In the UK, the problem 
is me of rising political ten- 
sion and increasing doubts 
about the economy. In the US, 
where recovery is largely 
taken for granted, the question 
is how Ear ft Is already in tiie 
price. R seems that the longer 
the markets get to settle down 
from the excitements of tiie 
Golf, the less sure they are of 
where they And themselves. 


Electricity Package 


Share price relative to ihe 
FT-A Ail-Share Index 
130 



dieted last year. The fact Chat 
the electricity regulator still 
reacted sharply yesterday sug- 
gests be realises that, in deal- 
ing with a monopoly, he now 
has a s tandar d to matnh. 


On the face of It, the reasons 
for East Midlands' £30m profits 
overshoot were straightfor- 
ward. Never mind the weather: 
half the surplus came from 
lower supply prices and the 
rest from a combination of vol- 
ume growth and cost savings. 
If the gove rn ment was hood- 
winked before privatisation on 
either, or both, the latter, it 
has only itself to blame. East 
Midlands dearly made conser- 
vative estimates; so, presum- 
ably, did all the other Rees. 

The regulator’s Instant 
response suggests sharehold- 
ers’ long-term prospects will 
have to be reassessed, 
althoug h investors should hesi- 
tate before switching off the 
sector entirely. One wonders 
whether Offer has been a touch' 
premature. If the results of the 
other Rees are -to be picked 
over as the prelude to an early 
industry juice review, there is 
Htie reason why they should 
show tbe short-term dividend 
restraint they were probably 
rehearsing. Over the next few 
weeks, there may be some 
interesting pay-outs. 


Rosehaugh 


East Midlands 


Bast Midlands Electricity 
must be cursing its luck. As 
the first of the regional elec- 
tricity companies (Rees) to 
report foil-year results, it was 
well aware that in beating its 
prospectus profits forecast by 
more than a quarter it risked 
provoking political attention of 
the sort enjoyed recently by 
the other privatised utilities. 
The extra wish not to leave 
room far the kind of row being 
created by the water industry's 
regulator explains why the div- 
idend was held at the level pre- 


Euro Disney 

Euro Disney’s theme park 
outside Paris has Mmathmg in 
common with Eurotunnel 
besides the first two syllables: 
both involve an element of 
make-believe. At least the 
FFrribn convertible bond issue 
announced by Euro Disney 
yesterday is not needed to 
finance cost over-runs and 
building delays. Rathe:, its sec- 
ond building phase is being 
brought forward a year. -That 
may explain why the toms of 
the convertible are scarcely a 
give-away. 


East Midlands Electricity pic 


PRELIMINARY RESULTS FOR YEAR TO 31 MARCH 1991 


Flotation completed successfully; 360,000 hold shares in 
company. 

Profit after tax at £86 million. 

Recommended dividend per share 10.55p as forecast 
Electricity sales up despite economic conditions. 
Customer service guarantees extended. 


FINANCIAL HIGHLIGHTS 
(Historical Cost Accounting) 

Turnover 

Profit before tax 

Profit after tax and interest 

Pro-forma earnings per share 

Recommended dividend per share 


£1,326.7 million 
£119.1 million 
£86 million 
35.6p 
1035p 


"East Midlands Electricity’s first annual results after flotation show 
profits above the level forecast principally due to lower than 
expected electricity purchase costs, higher electricity sales and 
reduced interest charges. Our business success has been built on 
quality and cost effective customer service making this a good year 
for our shareholders and customers alike”. 
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The deal gives Investors a 
nhflwflp. to earn some income 
before the underlying equity 
starts to produce dividends m 
February, 1993. This may 
appeal to income funds for 
whfch Euro Disney has so far 
beau a no-go stock. With inter- 
est erf 6% per cent and guaran- 
teed redemption in 10 years’ 
*hr»« at 110 per cent a£ their 
face value, tbe bonds also offer 
protection against downside 
riaic, w hile holders can share in 
any appreciation of the shares 
themselves. The question is 
whether the conversion price 
of FFr140 is higher than these 
benefits justify. At yesterday's 
dose FFr116, Euro Disney’s 
shares have risen more than 60 
per cent since their flotation In 
November, 1989. They may not 
have th»t much further to run 
in the short to medium term, 
even assuming the company's 
forecast of 11m visitors in the 
first year defies recession and 
proves correct It is the less 
reassuring that the company is 
so strangely coy about the 
total cost of its second phase, 
saying simply that It is likely 
to exceed FFrlSbn. 
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If there Is a lesson in the 
recent gyrations of Rose- 
haugh’s mare price, it is that 
investors foolish enough to 
stump up for last year's rights 
issue at 200p are pretty well 
locked in. Yesterday’s state- 
ment from the company that It 
had disposed of properties 
worth £ 60 m so for m the sec- 
ond half, with deals worth 
another £40m to follow shortly, 
helped the shares recover 30 
per cent to 40p. Property sales 
are thus on target, but the 
company remains vulnerable 
to rumour in a thin market 
with scarcely any fundamental 
grounds to buy. 

-Rosehaugh still faces the 
hurdle of a fresh valuation erf 
its Broadgate property which, 
if unfavourable, could cause 
tiie company to breach its cov- 
enants on gearing. That might 
or might not force a restructur- 
ing, though at the moment the 
valuation is anybody’s guess. 
Meanwhile, It has the daily 
grind of generating enough 
cash to keep its bankers at bay. 

Property sales are unlikely 
to produce any significant 
reduction of its £350m debt in 
the current financial year. 
Admittedly, expenditure on 
new projects is (frying up and 
higher rents from Broadgate 
should help cash flow in 1992. 
But with base rates unlikely to 
fall much farther for a while, 
Rosehaugh has long since lost 
its appeal as an interest-sensi- 
tive recovery play. 
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WORLDWIDE WEATHER 


JOHN HARRIS 
Chairman 
19 June, 1991 
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US restructuring 
for Bridgestone 

Bridgestone, the Japanese tyremaker, yester- 
day announced plans for restructuring its trou- 
bled -Brldgestone/nrestone operation in the 
■US; -which has been losing money since It 
bought Firestone Tire and Rubber three years 
ago. As part of the latest ‘shake-up, the compa- 
ny's headquarters will be transferred from 
Akron, Ohio, "where Firestone was founded in 
1800, Bo Nashville, Tennessee. Page 33 


Patrd-Canada fuels debate . 

The privatisation of Can- 
ada's biggest domesti- 

■■ cal iy-owhed energy 

Bw company — Petro-Can- 

L J" ^ V J ada — has sparked a 
• • heated debate about 

HWWA AHUM whether politics should 

rCIIIV'VAIIAIIA overrule sound business 
principles. This week's 

pricing of the issue, at a discount of more than 
40 per cent of its net asset value, suggests that 
political factors command the high ground at 
the moment.' Page 32 


Israel’s d ese rt loses Its bloom 




The painful reality teeing Israeli agriculture 
today is how the land of milk and honey is 
becoming one of drought and debt. Although 
Israel still leads In such fields as Irrigation 
technology, the traditional image of a desert 
transformed and made to. bloom with juicy 
Jaffa oranges and avocado pears Is becoming 
famished as. agriculture confronts profound ' 
changes In the_wsy.it operates, writes Hugh 
Gamegy. Page 28 


Shanks & McEwan at £24m 

Shanks & McEwan, the 
leading UK waste man- 
agement group, yester- 
day announced pre-tax 
profits up from £17.4rn to 
-£23~9m ($38.7m) for the 
.year to end-Manch. Peter 
Runcfman, chairman 
(left), highlighted foe 
'recession resistance" 
of the group which, he , 
said,, now spannedtha 
full range of waste activ- 
ities apart from nuclear 
waste disposal. He warned, however, that 
some reduction In the group’s growth rate was 
expected this year. Pegs 20 


SmaH German stock market 
Jssnas under microscop e 

Small German companies have tended to be 
ignored by both domestic and overseas stock 
market Investors. With most international port- 
folio Investment activity focused on the leading 
30 DAX stocks, some German banks are now 
turning to the smaller, frequently more Inter- 
esting. special situation Issues. Katharine 
Campbell examines the results of a trial portfo- 
lio of small capitalisation stocks. Beck Page 
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Comp anie s In tNs Issue 


BNL 

Blmec Industries 
Bratttiwaite 
Brent Walker 
Bridgestone 
Craton Lodge/Knight. 
| Cray Electronics ■■ 

! Drexel Burnham ' 
j -EDS 

Eljer Industries 
'Federconsorzl 
Flexello Castors 
Gardiner Group 
Grampian Holdings 
Kicking Pentecost - 
Holmes Protection , 
IBM 
ICI 

■lai^niri 

Janome 

Ladbroko 


19 MGM-Pathe 

27 Magnetic Materials 

28 Malayan United 

28 Nana In 
38 OMV 

27 Principal Hotels 

28 Rogers Comma 
22 S&Gckxm 

28 - Salomon 
22 Sandell Group 
19 Scottish Amicable 
28 Shanks 8 McEwan 

27 Shaw (Arthur) 

28 SmfthKIine Beecham 

27 Sumitomo Bank 

28 TNT 

22 TT Group 
28 Vard 

22 VoOcstOraorge 

23 Waterford Wedgwood 
28 WeUcome 
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Banks act | Columbia Gas warns of $lbn losses 

to freeze 


COLUMBIA Gas System, one of 
the largest natural gas transmis- 
sion businesses in the US, said, 
yesterday it could face losses of 
more than Slbn because of 
adverse gas price movements. 
The company also threatened to 
file for bankruptcy unless it 
could renegotiate both its loss- 
making supply deals and h*nk 
credit lines. 

The news sent its shares plung- 
ing by more than 40 per cent and 
at lunch time on the New York 
stock exchange they were quoted 
at $19%, down $15%. The com- 
pany, based in Wilmington. Dela- 
ware, and mainly serving the 
Eastern seaboard of the US, also 
suspended the 58 cents a share 
dividend on its common stock. 

Mr John Croom, the chairman, 
said the company would meet Its 
bank lenders today to try to 
revise its credit facilities. This 


Company may file for bankruptcy in wake of warm 
winter, writes Martin Dickson in New York 


trade lines 
with BNL 

By Haig Simontan in Rome 

A NUMBER of leading 
international banks have frozen 
or withdrawn their credit and 
trading Hues with Banca Nazton- 
ale del Lavoro (BNL), the state- 
owned Italian bank, as a protest 
over the events surrounding foe 
collapse of Federconsorzl, the 
farm services consortium. 

None of foe banks wishes to be 
named. However, measures so 
for revwl^d inefnde the decision 
by one active London-based for- 
eign exchange house to stop 
dealing with BNL altogether. 

The banks would not disclose 
foe size of the lines involved. 

Foreign exchang e dealing 
which can be withdrawn Immedi- 
ately, are never disclosed, while 
interbank credit i™*», which are 
sometimes bigger, are usually 
subject to bilateral negotiation 
and longer renewal periods. 

The trouble stems less from 
BNL’s exposure to Federamsorzi, 
to which it is the biggest single 
lender, tlmm its role in Agrifao 
taring; the tectoring op er a tio n in 
which Federconsorzl had a 20 

per cent stake. On a group basis, v ~ “■* tr~J ‘ w ' w 

X expansion and lending strategy, writes George Graham 

Federconsorzl, and a further 


follows financial difficulties of 
Columbia Gas transmission, its 
principal pipeline subsidiary, 
which has some $L5bn of secured 
and unsecured debt outstanding. 

The company blamed its prob- 
lems on the sharp fall in US spot 
market gas prices, due to warm 
weather over the past winter and 
an ahundanrg of supplies. 

This made much of the gas 
that it had bought under con- 
tracts stretching back many 
years uncompetitive with the 
spot market product While the 
spot price was $1.30 per thousand 
cubic feet, some of Columbia’s 
gas contracts were priced as 


high as $6.70 at the wellhead. 

Columbia said its losses on 
contracts which had been fixed at 
above-market prices could exceed 
$lbn and it planned to charge a 
substantial proportion of this 
against second-quarter income. 

Columbia insisted in its annual 
report, published in March, that 
it had the financial strength to 
withstand foe Impact of warm 
weather, while its long-term pros- 
pects were "impressive.'’ 

However, a company spokes- 
man said yesterday that the out- 
look had deteriorated following a 
relatively hot February and 
recent industry forecasts that 


spot prices were likely to remain 
Ion. 

Columbia said the transmis- 
sion subsidiary's likely losses 
were not beyond the group’s 
capabilities but it was not fair for 
“substantially all of the System's 
resources to be devoted for an 
indefinite period to servicing con- 
tracts which, through a series of 
developments not forseeable by 
either Transmission or the pro- 
ducers, call for prices far in 
excess of the fair value of the gas 
involved." 

Hie company plans to offer the 
producers up to $600m of Colum- 
bia debt in compensation for 


restructuring the contracts. It 
say6 it needs to have commit- 
ments from most of them by the 
start of the autumn heating sea- 
son. 

The group, which is also a sig- 
nificant gas explorer and pro- 
ducer, serves more than 8m cus- 
tomers in 15 states, directly or 
indirectly, and in 1990 had net 
income of $lM.7m on revenues of 
$2.4bn. 

Columbia said that if it failed 
to establish adequate credit lines 
or if suppliers did not respond 
promptly to its restructuring 
demands, then the pipeline sub- 
sidiary, or the parent, or both 
might seek protection from credi- 
tors under the bankruptcy laws. 

The Dews also hit the stocks of 
other US gas pipeline companies 
as Wall Street feared Columbia's 
problems could be a harbinger 
for the rest of the industry. 


Bank’s ambitions 
carry high risks 

Credit Lyonnais may have to pay for its aggressive 
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CREDIT LYONNAIS 


L200bn to Agrifactoting. 

The BNL group owns 50 per 
cent of Agrifactoring, which has 
borrowings of L900bn-l,000bn. 
BNL also provides its manage- 
ment. Contrary to established 
practice in international bank- 
ing, foreign bank creditors say 
foe bank has so tar been unwill- 
ing to honour Agrifactoring's 
borrowings. 

A BNL executive said some 

lianfoi haul fnwwr flirir Hum »Wi 

Agrffactoxing. “I am not aware 
of any action as yet towards 
BNL,” he said. One of continen- 
tal Europe's biggest banks has 
frozen all fines with BNL’s finan- 
cial services subsidiaries, and 
threatened to cut the parent 
company's dealing fines. 
t“- . “Its nst a question of having 
SO per cent or 51 per cent It’s a 
• cardinal banking rule that when 
you- have management control, 
yon. most stand by your associa- 
tions,” said one Milan-based for- 
eign banker./ 

BNL has argued that it is not 
responsible for Agrifactoring’s 
borrowings, which it says are 
directly linked to the Federcon- 
sorzi aftair. Last week, a commit- 
tee of top Italian bankers 
accepted foe plan by farm minis- 
ter Mr. Giova nni Gorla to put 
Federconsorzl into voluntary liq- 
uidation. 

Foreign bank creditors of Agrl- 
lactoring are dearly using foe 
threat of cutting lines as a way 
to put pressure on BNL. How- 
ever, similar action is also being 
taken by banks which ore not 
financially involved and which 
say they mo acting to uphold a 
point of principle. 

The issue of responsibility of 
financial h miiinii nna fijj subsid- 
iary operations, even If not 
majority-owned, has become 
increasingly prominent in regu- 
latory circles in recent years. 

(foe large foreign o-editor said 
it had not yet raised the Agrifac- 
toring issue with its domestic 
central bank as a way of increas- 
ing foe pressure on BNL and the 
Italian authorities. “We are in 
touch with the Bank of Italy, 
both for Federamsorzi and Agri- 
factoring. However, we have not 
yet taken additional steps via 
out domestic central bank.” 


FOR more than a year now, rival 
bankers have been wondering 
what could halt Credit Lyon- 
nais’s headl on g 

The French state-owned bank’s 
unlanglwnimt with Mr Giancailo 
Parretti, the Italian financier 
could prove to be one of the big- 
gest stumbling blocks. 

Earlier this week. Credit Lyon- 
nais filed suit against him in an 
attempt to debar him from the 
board of entertainment group 
MGM-Pathd Cowimnnlestinns 

Pritic * of the ambitious strat- 
egy pursued by Mr Jean-Yves 
Haberer since he took over as 
Credit Lyonnais's chairman in 
19® believe the Parretti debacle 
is <y ir q « i / wm»fte of foe risks which 
surround bis aggressive expan- 
sion. - . .. 

“fry fi) years' time, if the mar- 
kets favour him, Haberer may be 
hailed as a genius and the rest ctf 
us will look hke idiots, hut in the 
meantime, he gives me goose- 
flesh," says the bead ct a large 
French hank. 

“Genius” is a word that has 
not always been applied to Mr 
Haberer. He received a rough 
ride when he moved from the 
French Treasury to become 
chairman of the newly national- 
ised Paribas investment hanking 
group from 1982 to 1986, and after 
his appointment to Credit Lyon- 
nais in 1988 was dubbed by the 
magazine Euromoney “the man 
with no ideas”. 

Jfr Haberer has applied himself 
to the task of destroying this 
label, proving that he has at least 
two ideas, and no shortage of 
ambitions. 

The first idea was to build the 
strongest possible base in all 
main European hanking markets. 
After a series of acquisitions, 
inpinrimf Czedito Bergamasco in 
Italy and Banco Comarrial and 
Banco Jover in Spain, Crddit 
Lyonnais can now boast foe most 
extensive network of any Euro- 
pean banking group, with 640 
branches outside France and a 
market share in Portugal, Spain. 
Belgium, the Netherlands. Italy 
and, to a lesser extent, the UK. 
Only time will tell whether foe 
French bank paid too dearly, as 
some critics claim. 

The second idea was to develop 


German-style links between the 
bank and its industrial clients. 
Aggressively backing up its loans 
with equity investments, Credit 
Lyonnais had a shar e portfolio 
valued at FFT26bn (&L2bn) at foe 
end of 1990; and has played on 
these closer Units with customers 
to build up its corpor a te fa»nw> 
and mergers and acquisitions 
businesses into a prominent posi- 
tion in the French market 

Last year’s earnings figures 
appear to prove that Mr Haberer 
was right, and his detractors 
wrong. 

Ciddit Lyonnais reported a 185 
per cent increase in net p r o fi ts to 
FFr3.7bn, while most of its 
French competitors reported 
sharp declines ranging from 25 
per cent fen* foe private sector 
Soti£t6 Gdndnde to 53 per cent 
for state-owned Banque Nat- 
ionals de Paris. 

Analysts have picked a number 
of holes In the rose-tinted presen- 
tation of Credit Lyonnais’s 
accounts, which were greatly 
improved by the first-time addi- 
tion of contributions from Altus 
Finance, the former banking arm 
of state electronics group Thom- 
son acquired in 1939, and from 
Credito Bergamasco. 

What worries analysts most 
though is the accumulation of 
problems that have followed 
Crddit Lyonnais’s expansion. 

In countries as far apart as Bel- 
gium, Taiwan, Spain and its 
native France Credit Lyonnais 
has become known as one of the 
most aggressive lenders on the 
market but some of the borrow- 
ers brought in by this policy have 
run into difficulties. 

Mr Haberer says he sees noth- 
ing particularly alarming. “All 
big banks have to face up to 
cases of companies in difficulty. 
Hie year 1991 seems to me so far 
neither more nor less exceptional 
than others,” he told the maga- 
zine l’Expansion. 

Mr Haberer’s critics do not 
expect his solidly-capitalised and 
state-backed bank to rink under 
the weight of bad debts but the 
series of disasters Is beginning to 
lengthen. 

In France, Crddit Lyonnais is 
by far the largest creditor of 
VEV, the struggling textiles 


group, with a FFrlJZbn loan expo- 
sure, and is also exposed, along 
with many other French banks, 
to foe bankruptcy of microcom- 
puter Tnakw SMT-GoupiL 

credit Lyonnais has also found 
itself helping out heavily 
indebted customers by buying 
out their buildings at prices 
viewed by the market as exces- 
sively favourable, such as the 
Pefoge property concern’s head- 
quarters for FFrSOOm, and the 
b uilding of foe African trading 
company CFAO from Pinault the 
wood to distribution group, for 
FFrLbn. 

Altus, meanwhile, has found 
Itself t» icing over control of Con- 
cept, foe troubled French com- 
puter services business which 
last year reported net losses of 
FFrSSSm. 

Even success stories can turn 
sour. Last week, Credit Lyon- 
nais’s investment banking sub- 
sidiary Chnvest was found by the 
stock exchange conned to have 
acted in concert with Bollord. a 
conglomerate with which it has 
close links, in taking control of 
the Delmas-Viefieux shipping 
concern, and was ordered to offer 
to boy oat minority shareholders 
at a potential cost of up to 
FFrLfibn. 

The ruling poses a real prob- 
lem of principle for Crddit Lyon- 
nais’s practice of mixing lending, 
equity investment and advisory 
roles. 

The MGM-Pafod case causes 
most concern to other bankers 
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and some finance ministry offi- 
cials, because of the size of Credit 
Lyonnais’s involvement and 
because of foe murkiness of the 
bank's links, mostly via its 
Netherlands subsidiary, with Mr 
Parretti. 

According to Mr Francois d’Au- 


bert, an opposition member of 
parliament who has been press- 
ing for an inquiry into the affair. 
Credit Lyonnais's exposure totals 
at least $737m. 

The bank has dismissed most 
of the numbers suggested as 
“fantasy”. 


US, UK stock markets 
call off talks on link-up 


By Richard Waters in London 

THE LONDON Stock Exchange 
and foe National Association of 
Securities Dealers in the US have 
called off cooperation talks which 
coaid have led eventually to a 
joint venture between the world’s 
thlrd-largest and fourth-iargest 
stock markets. 

The talks, underway since last 
summer, were aimed at creating 
common technical infrastructure 
to support foe two institution’s 
markets. With this common plat- 
form, foe two would then have 
. launched the first cross-border 
equity market to .operate across 
the world's major, tune rones. 

The talks were called off last 
month fry foe London exchange, 
although the. NASD ‘said it had 
agreed with the decision. Both 
sides said that foe talks, had 
ended partly to allow the Loudon 
exchange time to complete it cu r- 
rent strategy review. • 

Mr Peter fi&wltos, chief execu- 
tive of the LSE, added that foe 
ITS Securities and Exchange 
Commissi on's roles would, make 
it difficult to develop a true inter- 
HBt fonal stock muiTgt. - 

“We were m danger of ending 
up with a joint market which 
would have UK rules in UK 
trading hours, and US rules 


in US trading hours.” he said. 

Both aides said talks, which 
also took place in 1987-88. could 
resume later. 

Both markets are geared 
around market makers and rely 
on screen-based quotation 
systems, known respectively as 
Nasdaq and Seaq. London, which 
modelled its system at foe time 
of Big Bang cm Nasdaq, has also 
successfully developed a cross- 
border share market, Seaq Inter- 
national. The NASD’s own Nas- 
daq International has yet to dear 
SEC regulatory hurdles. 

Together, foe two would be 
able to offer European and US 
stocks in both the European and 
IS timflg zones, with an eventual 
extension to foe Fbr East 

Both markets face expensive 
redevelopment of their technical 
systems. Mr Joe Hardiman, 
NA SD president, said yesterday 
that Nasdaq, based on a system 
developed 20 years ago, would 
probably cost $3Qm to rebuild. 
“From a technical point of view, 
there are many ♦tiiwgg we could 
and should do together to hold 
down 'costs for our members." 

Mr Rawlins said it was too 
early to say how much it would 
cost to rebuild the London 


exchange's systems, which would 
take place after the exchange had 
finalised its strategy. 

Both sides hope to return to 
the talks, said Mr Rawlins. They 
believed development spending 
should be shared to reduce costs 
to uses, and wanted to provide a 
common access point to their 
markets, he *ald 

However, the suspension of 
talks at this stage could lead to 
the two markets undertaking 
indepedent rebuilding pro- 
grammes, making future coopera- 
tion more difficult. 

The breakdown follows in the 
wake of a more acrimonious 
breakdown in talks between 
European stock exchanges in 
.recent weeks over joint develop- 
ment of a European-wide share 
trading system. London was also 
IrretTumontHl in aiding' those diS- 
lyttainny , although other leading 
exchanges were similar ly disen- 
chanted with the idea. 

The L ondon exchang e said the 
ending of talks with the US and 
pnntinanbii European exchanges 
did not mean it had adopted an 
isolationist position in which it 
would develop its own interna- 
tional share market at the 
expense of others. 
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j Salomon 
: losses hit 
i FFr257.3m 


By William Dawkins 
in Paris 


■ SALOMON, the world’s 
; leading maker of ski-bindings, 
i yesterday announced nearly 
! tripled losses for 1990 bat fore- 
' cast an improvement In the 
i current year, despite lower 

• turnover so far in 1991. 

! Sales fell by 19 per cent to 
; FFr2.65 bn (S430m) last year, a 
*. reduction of 10 per cent adjust- 
} lag for the plunge in the value 
! of the dollar and the yen 
i against the franc, said Salo- 
: man. Losses meanwhile rose to 
! FFr257 -3m from FFr90.7m, the 
J second year running that Salo- 
{ mo a has been In the red. 

Like other members of the 
; ski industry, Salomon has suf- 
| fered from the general decline 
i in the winter sports market, 

• hit by several seasons of bad 
| weather followed by an eco- 
! mimic slowdown. 

i The US economic recession 

• has also hit sales of the 
\ group’s golf equipment subsid- 
j lary, originally designed to 

• give access to a growth market 
j outside winter sports. 

< However, Salomon believes 
! this year “should show a 
i return to stability”, partly 
{ based on a reduction in its 
! break-even point achieved by 

■ last year’s job losses. 

I The group, based in the 

■ Alpine town of Annecy, said 
; strong sales of Us new ski 
; should hold winter sports 
; sales steady at FFrl.9bn. 


SE mulls trading probe at Deutsche 


By Katharine Campbell in Frankfurt 


THE insider trading 
commission of the Frankfurt 
Stock Exchange looking into 
allegations against employees 
in the securities department of 
Deutsche Bank is likely to 
establish within the next two 
weeks whether a formal inves- 
tigation is warranted. 

Mr Friedrich-Carl zur 
Megede, a retired judge who 
brads the five-person commis- 
sion in Frankfurt, said that the 
allegations of improprieties 
contained in an anonymous 
letter to a local news-sheet, 
Effecten-Spiegel, were being 
treated “very critically”. A 
decision was made this week to 
request information from some 
of the parties involved. Their 
response will enable the com- 
mission to decide whether to 
proceed formally. 



Hilmar Koppen vocal 

Insider trading is not a crim- 
inal offence in Germany, but is 
subject to a voluntary code of 


regulations last updated in 
1988, which some small banks 
and brokers have not formally 
underwritten. While the rules 
apply throughout Germany, 
each of the eight regional 
exchanges has its own commis- 
sion. 

It Is five years since the last 
insider trading case was 
proven in Frankfurt, according 
to Mr Megede. 

Deutsche Bank, Germany’s 

] parting hanic haartprt by Mr Hll- 

mar Hopper, and never itself to 
date involved in a proven 
insider trading case, has been 
vocal in its support for tough 
and enforceable laws to 
enhance Germany's Interna- 
tional flnanetal Image. 

The Finance Ministry Is 
drafting the German version of 
the EC insider guidelines 


which must be in place by mid- 
1992. But the wider qnestkm of 
securities surveillance geared 
to overseeing banks, has yet to 
be properly addressed. 

Deutsche Bank has said it 
welcomes the inquiry which it 
is hacking up with an Internal 
examination of the stock 
exchange department from 
board level down. The bank is 
understood not to have ruled 
out the possibility that the let- 
ter, which claims authorship 
fay a former securities depart- 
ment employee, may stem from 
a disgruntled member of staff. 

The allegations centre on 
equity warrants, a burgeoning 
sector of the D-Mark capital 
markets, which, as leveraged 
and often ill-understood prod- 
ucts, have tended to attract 
controversy. 


NEWS IN BRIEF 


Vard proposes 
demerger 

YARD, the Norwegian 
shipping and finance group, 
yesterday announced that its 
board Is to propose a demerger 
of the company at an 
general meeting on June 28, 
writes Karen Fossil In Oslo. 

The proposal calls for the 
cruise and ferry businesses to 
re main in Yard S and the activ- 
ities of Finanshuset and Bas- 
soe and other financial invest- 
ments to be formed into FiBa, 


a separate company which will 
seek a listing in Oslo. 

“The board of directors of 
Vard wish to develop the Vard 
group further through a con- 
centration of activities into 
separate entities,” the com- 
pany said. The demerger is to 
take effect as at January 1 
1991. 

NCC reports flat 
four months 

NCC, the Swedish property and 
construction group, has 
reported unchanged profits 
after financial items of 
SKrll5m ($i7.5m) for the first 
four months of this year. 


writes John Buxton In Stock- 
holm. 

It warned that earnings for 
1991 will be lower than last 
year's SKr602tn due to gm»n«T 
profits from property manage- 
ment and a decline in construc- 
tion in its main European mar- 
kets outside Sweden. 

Metsa-Serla 
FM39m in the red 

METSA-Serla, one of Fin- 
land’s largest forest groups, 
reported a loss before appropri- 
ations anrt him in the first 
four months of 1991 of FM39m 
($9. 77m) compared with a 
profit of FMl02m during the 


same period in 1990, writes 
Enrique Tessieri in Helsinki 

Consolidated sales fell to 
FM2.48bn from FM2.99bn, 
while operating margins also 
dropped to FM290m from 
FM414m, accounting for 11.7 
and 13.8 per cent of sales 
respectively. The group also 
saw its result after financial 
items slide to a loss of FM59m 
from a profit of FMlOlm. 

Metsd-Seria blamed Its unsa- 
tisfactory position on declining 
pulp prices as well as on the 
global paper industry slump, 
which depressed volumes 
and prices. The group expects 
no improvement in 1991 and 
are forecast to drop to 
FM8bn from FM8.73bn in 1990. 


East Midlands Electricity exceeds City forecasts 


By Clare Pearson 

EAST MIDLANDS Electricity 
yesterday kicked off the results 
season for the UK’s 12 regional 
distribution companies (Rees) 
by unveiling bette r-than -expec- 
ted full-year profits. The com- 
pany announced historic-cost 
pre-tax profits of £ll9.1m 
(2194m). 

The City of London had been 
prepared for all the Rees to do 
considerably better than they 
forecast at flotation last 
autumn. However. East Mid- 
land's performance, compared 
with its £889m forecast, beat 
all analysts’ expectations. 

Professor Stephen Little- 
child, director general of Elec- 
tricity Supply, the indnstry 
watchdog, used yesterday’s 
result release to remind elec- 


tricity companies of their obli- 
gation to provide their custom- 
ers with “good value for 
money 1 '. He warned: “I 
shall ... be studying the East 
Midlands result - and every- 
thing contained in those 
results, not just profits - with 
particular interest,” Professor 
Lit tiechild said. 

He added that the results 
would provide valuable infor- 
mation on what income an 
electricity company really 
needed to run Its business. He 
said he Intended to ensure that 
profits resulted from “superior 
performance” in meeting cus- 
tomers’ needs. 

Professor Littlechild's state- 
ment on the Rees’ financial 
performance - his first - 


hues him up with the regula- 
tors of other privatised utili- 
ties, who have expressed con- 
cern about their profit levels. 

However, his comments were 
more muted than the sharply- 
worded letters dispatched by 
Mr Ian Byatt, economic regula- 
tor for the regional water com- 
panies, which were privatised 
a year before the Rees. 

Professor Littiechild noted 
that regulatory controls over 
how much Rees may raise 
prices came up for review in 
1994. 

Though East Midlands’ prof- 
its confounded market expecta- 
tions, Mr John Harris, chair- 
man, claimed the results were 
“predictable when you go 
through them in detail”. 


He added: “I do not think the 
regulator can be surprised at 
this outturn." Mr Harris also 
stressed that the company had 
decided not to exceed its pro- 
spectus dividend forecast of 
10.55p. “That reflects our view 
of the fundamentals,” he said. 

Against a faTiinp stock mar- 
ket East Midlands’ share price' 
closed yesterday 0.5p up at 
I95p. 

The Rees were expect e d to 
TTtakfl hlgher-than-forecast {unf- 
its in the year to end-March 
mainly because those foreca s t s 
had underestimated profits 
from their supply businesses. 

Unlike the stable distribu- 
tion side, supply is a volatile 
business. Amid worries about 
the effect of the Gulf crisis on 


oil prices last autumn, Rees 
built in conservative assump- 
tions on costs which, in the 
event, turned out to be much 
lower than forecast 

East Midlands particularly 
benefited because it was 
highly exposed to changes In 
spot prices in the electricity 
market pool 

Profits also gained from 
higher-than -expected sales 
growth, partly because of the 
cold weather, and a lower 
interest charge. 

On a pro forma basis, assum- 
ing the company had been pri- 
vatised for a foil year, earnings 
per share would have been 
35.6p, against a prospectus 
forecast of 30 -2p. Turnover was 
£L33bn. 


Norwich Union wins fight 
to replace board of l ace 


By Richard Gouriay in London 


TEDS Norwich Union, the OK 
insurance company, yesterday 
won its battle to remove the 
braird of Tace, the environment 
control equipment group - but 
not before angry shareholders 
at the extraordinary general 
meeting had accused the insti- 
tution of setting back the 
course of good corporate gover- 
nance by d<k»artpg 

Before the meeting Sir David 
Nicdson, Tace chairman, and 
two other nonexecutive direc- 
tors resigned from the board 
after it became dear that insti- 
tutions were backing the Nor- 
wich Union. 

The new board, under the 
chairmanship of former Con- 
solidated Goldfields director 
Mr Michael Beckett takes over 
five days after Cambridge Elec- 
tronic launched a bid worth 
more than £35m (257m) for 
Tace and its 51 per cent-con- 


trolled subsidiary. Goring Kerr. 

Sir David attacked the insti- 
tutions for abusing their power 
as signiflegnt shareholders in 
Industry, 

Mr Mike Saudland, the Nor- 
wich Union’s chief investment 
manager and chairman of the 
Institutional Shareholders’ 
Committee, said last week that 
he was not trying to obstruct 
the Cambridge bid. 

Having lost confidence in Sir 
David’s board, he advised Tace 
shareholders to do nothing 
until the new board could 
decide whether the bid offered 
a fair price. 

Among the shareholders pro- 
testing from the floor of the 
meeting was Mr Jock Macken- 
zie, founder of Thee, who holds 
23 per cent of its shares. The 
institutions forced him to 
resign as rf«rirman in January. 

He accused the institutions 


of neglecting their fiduciary 
duty as shareholders by failing 
to allow the existing board to 
remain while a bid was on the 
table 

The institutions had also 
sabotaged a corporate restruct- 
uring scheme involving the 
merger of Tace and Goring 
Kerr which would have cut 
£840,000 from the tax charge of 
title combined group, he said. 

Before relinquishing his 
position, Sir David said: “I 
think it is indicative of the 
short sighted appreciation of 
industry among the institu- 
tions. We are in the middle of 
very Important negotiations 
with Cambridge. It is stupid to 
remove them in the middle of 
this process and put in a new 
board with no knowledge of 
tiie industry and expect them 
to do the brat for the share- 
holders.” 


OMY sets its sights on 
the international market 


O MV. the Austrian 
national oil company, is 
setting its eights on the 
international market with a 
Sch3.6bn ($283. 5xn) rights issue 
rtmfr went on early this 
month. The company also is 
discussing a listing on Lon- 
don's automated trading Sys- 
tran, SEAQ Internationa^ anrt 

is planning to i«nm »h a pro- 
gramme of American Deposi- 
tary Receipts in New York. 

The proceeds of the issue 
will fulfil some of the group's 
international ambitions in 
exploring for oil and refining 
and marketing it through a 
network of petrol stations. The 
company aims to become a 
leading player In tho central 
European petrol market. 

Austria’8 natinna! wirtnafarial 
state holding company, retains 
a 70 per cent stake in OMV and 
has agreed to subscribe to its 
portion of the rights issue. 

“We’ve planned this rights 
issue for two years as a way to 
ortenrt our activities interna- 
tionally and it’s important that 
we get our nama known over- 
seas,” said Mr Viktor KTima, 
the company’s finance director. 

OMV bought into the North 
Sea three years ago when it 


The Austrian oil 
company has 
plans for its 
future, writes 

Deborah 

Hargreaves 

paid what analysts considered 
a very ftm price for exploration 
assets. It has since been 
awarded farther acreage in the 
government's latest licensing 
round. ' 

The company's stress on 
exploration comes from its tar- 
get of meeting 50 per cent of its 
own crude oil needs in three 
years. It currently has 300m 
barrels of oil reserves and fills 
30 per cent of its own crude 
requirements - this figure 
rose by 10 per cent last year. 

OMV needs crude oil as a 
feed for Its two oil refineries in 
Austria which have capacity of 
some 10m tonnes a' year, as 
well as for its joint venture 
operations it is developing in 
eastern Europe. 

The wunpany is concentrat- 


ing on the Danube basin where 
it is hoping to co-operate with 
refining companies to update 
their operations and assist in 
marketing their petrol 
throughout the region. 

For over a year, OMV has 
been naming filling stations in 
Czechoslovakia, Hungary and 
Croatia as part of a series of 
joint ventures with eastern 
European partners. Dr Meysel 
is also rtlarnssing co-operating 
with two refineries in Hun- 
gary. 

lire projects involve invest- 
ment of same Schlbn each and 
the company expects agree- 
ment on at least one of them 
by the end of the year. 

OMV is looking at these 
countries for the long haul and 
expects to see its investments 
paying off In five to seven 
years. Its aim is to increase its 
petrol market share to 10 per 
cent in Czechoslovakia, Hun- 
gary and Yugoslavia in the 
next few years. 

OMVs international expan- 
sion Includes its gas business 
where it owns a large pipeline 
system. OMV is also looking to 
get into the cogeneration busi- 
ness in Austria together with 
electric power companies. 
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Baring Brothers & Co., Limited 

Chase Investment Bank 

Kankaku (Europe) limited 

Lehman Brothers International 

Mitsui Trnyo Kobe International limited 

NatWest Capital Markets limited 

New Japan Securities Europe limited 

Salomon Brothers International Limited 

S.G. Warburg Securities 

Yasada Trust Europe limited 

ABN AMRO 

Banqae fndosaez 

Bayerische Vereinsbank AktiengeseUschaft 

BNP Capital Markets limited 

Citicorp Investment Bank limited 

Commerzbank AktiengeseUschaft 

Cosmo Securities (Europe) limited 

Credit Lyonnais Securities 

Robert Fleming & Co. limited 

Goldman Sachs International Limited 

Kidder, Peabody International limited 

KOKUSAI Europe limited 

UCB International limited 

Marusan Europe limited 

Mitsubishi Fmcm(x International pic 

Mitsubishi Trust International limited 

JJ> Morgan Securities Ltd. 

Nippon Credti International Limited 

J. Henry Schroder Wagg& Co. limited 

Shinyei Ishino Europe limited 

Sodete Generate 

Swiss Bank Corporation 

Hdhriyo Europe limited 

Ibkyo Securities Co. (Europe) Ltd. 

Tbwa International limited 

1 byo Securities Europe Ltd. 

Tbyo Trust International limited 

Universal (ILK.) Limited. 

Waho International (Europe) limited 

Westdeutsche handesbank Giroz&ttrale 


INTERIM REPORT 

FOUR MONTHS ENDED APRIL 30 1991 

EARNINGS 

Consolidated profit after net financial items declined by just under 8 per cent to SKr 
1,029m (SKrl, 117m). 

The acquisition of FeNo removed the major part of the STORA Group's exposure to 
fluctuations in the price of pulp. Accordingly, the sharp decline in pulp prices had a limited 
impact on consolidated profit during the period. 

In addition to the above, the reported decline in profit is due primarily to decreased 
demand and lower margins in construction-related product areas and - excluding the 
effects of acquisitions and divestments - weakened net financial Items. 

Profit per share for the 12-month period ended April 30, 1991, was SKr20.65 (full year 
1990 SKr21 .20). 

Four-Month Profit Trends 

The table below shows consolidated profit after net financial items by four-month period: 

(SKr million) 1991 1990 

January 1 - April 30 1 ,029 1,117 

May 1 - August 31 617 

September 1 - December 31 1 ,062 

FORECAST 1991 

Trends in most of the Group's operating areas are currently difficult to evaluate. This is 
particularly the case in the newsprint and magazine papers and lightweight coated (LWC) 
magazine papers product areas, where price competition has successively increased as 
a result of surplus capacity. Against this background, profit after net financial items for the 
full year is forecast to amount to SKr2,200m - SKr2,500m, 10 to 20 per cent lower than in 
the preceding year. 
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STORA 


This is a summary of STORA's interim report for the four months ended April 
30, 1991. The full report may be ordered from Stora Information, 

S-791 80 Falun, Sweden.Tel: 010 46 23 80271 or 80185. 
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TO T A L COMPAGNIE FRANQAISE DES PETROLES 

JUNE 171991 ANNUAL AND EXTRAORDINARY GENERAL MEETINGS 


HEN YOU’RE 


COMMITTED TO SEIZING 


OPPORTUNITIES 


AROUND THE WORLD, 


YOU NEED A NAME 


THAT CAN CROSS 


BORDERS. 


SO WE'VE CHANGED 


OURS. 


TOTAL COMPAGNIE 


FRANCA! S E DES 


PETROLES - JUST 


CALLUS TOTAL. 


The Annual General 
Meeting of TOTAL CFR 
which took place on 
June 17, 1991 under the 
chairmanship of 
Mr Serge Tchuruk, 
Chairman and Chief 
Executive Officer, 
adopted ail the 
resolutions that were 
proposed 

Financial statements for 
1990 were approved, 
and a dividend ofFF23 
was declared The 
payout, which is 
supplemented by a 
FF11.50 per share 
French tax credit, 
represents a 15% 
increase over the 
previous year’s dividend. 

The Extraordinary 
General Meeting, which 
washeldatthe ■ - 

conclusion of theAGM, 
adopted all the 
proposed resolutions, 
and in particular those 
authorizing a change in 
the company’s name 
from TOTAL CFP to 
TOTAL and the 
absorption ofOFP- 
Omnium Financier de 
Paris by TOTAL 

CHAIRMAN’S 

ADDRESS 


«\/ our company’s 
1990 performance, 
I as presented in 
your share holder documents, 
makes it particularly gratifying 
for me to welcome you here 
today. By attaining net income 
after minority interests of just 
over FF 4 billion, TOTAL more 
than doubled 1989 earnings 
and achieved one of the 
sharpest year-to-year in- 
creases in French industry 

1 have therefore moved that 
the Board of Directors submit 
for your approval a proposal 
to increase the dividend 
payout by 15%, from FF20 to 
FF23 per share, excluding the 
tax credit. 

Group sales volume rose 
about five percent while 
revenues climbed 19%. The 
year’s strong profit growth 
was therefore driven essen- 
tially by higher margins, both 
upstream and especially in 
refining, where the first half of 
the year saw a particularly 
robust recovery These 
results enabled us to improve 
our balance sheet structure, 
even as we made a forward- 
looking commitment to the 
future by substantially 
boosting investment outlays 
to some FF 20 billion (of 
which nearly half was spent 
on acquisitions). 


1990 was therefore a year of 
impressive earnings growth, 
as reflected by the substantial 
rise in return on equity, from 
&4% in 1989 to 14.3% last 
year. But it was also a year 
of important progress in 
defining and implementing an 
industrial strategy that har- 
nesses the Group's consider- 
able strengths, both to bolster 
positions in the long term and 
to enhance prospects for 
shorter-term profit This dual 
objective has always been 
and will continue to be the 
driving force behind every 
division in this company. 

The Group's oil and gas 
exploration and production 
operations saw simultaneous 
increases in its licensed 
acreage, reserves and out- 
put in most strategically 
important regions, and par- 
ticularly in the North Sea, the 
Far East and South America 
This came about through a 
number of factors, including 
successful exploration, econ- 
omically attractive acquisi- 
tions of reserves and a ration- 
alization through exchanges 
of licenses with other oper- 
ators. Overall, the Group's 
hydrocarbon reserves (ex 
eluding the Middle East) 
grew a further 10% in 1990, for 
the fifth consecutive year. 
This was one of the world's 
best performances. 

For gas in particular, 1990 will 
I undoubtedly be remembered 
as the year when our Group 
moved up as one of the major 
players in the natural gas and 
liquefied petroleum gas mar- 
kets, in addition to consider- 
able increase of our In- 
donesian production bound 
for Japan and Taiwan, sub- 
stantial progress was made in 
.the Middle East and in 
Algeria, successfully leading 
to the conclusion of the major 
contracts in 1991. 

Refining and marketing oper- 
ations, despite the temporary | 
dip in margins brought about j 
in the fourth quarter by the 
Gulf crisis, benefited from 
favourable conditions in areas 
where we have strong posi- 
tions - in Europe, the central 
United States and throughout 
Africa Our industrial strategy 
focuses both on expanding 
business in Western Europe, 
where we are already 
present, and on potentially 
high-growth areas like Cen- 
tral Europe and the Far East 

We also intend to consolidate 
our position in the French 
market For this reason, 
recent months saw the 
acquisition of a major dis- 
tributor, Paroles du Midi, 
which strengthened TOTAL’S 
lead in the French refining 
and marketing industry. At the 
same time, the Group conti- 
nued broad-based efforts to 
modernize the retail network, 
including an intensive cam- 
paign to give customers 
better, friendlier and more 
efficient service, and the 
creation of a new design for 
implementation throughout 
Europe early next year. 

Our other major focus is on 
tile opening of markets in 
Central Europe and the 
Soviet Union, which will surely 
be the greatest human and 
industrial adventure of the 
century's final decade. It is a 
process in which your Group 
is deeply involved. We have 
already begun to market 
petroleum products in Hun- 
gary and Eastern Germany 
and are actively seeking other 
significant opportunities throu- 
ghout this part of the world. 

The Group's critical refining 
capabilities benefited from 
major capital expenditures, 
particularly intended to 
consolidate TOTAL’S forefront 


position in the French lead- 
free gasoline market As a 
resuit one of the world's lar- 
gest isomerization units 
came on stream at the Gon- 
frevflte rOreher (Normandy) 
refinery, with a capacity of 
some 500,000 metric tons. 

For the chemical division, the 
highlight of 1990 was the 
acquisition of Orkem's spe- 
cialty chemicals business 
TOTAL now holds substantial 
market positions, often on a 
global level, in inks, paints, 
varnishes and adhesives in 
1991, synergies continue to 
be developed among these 
firms with widely diverse per- 
spectives and corporate cul- 
tures In the industrial rubber 
business, Hutchinson, which 
was integrated earlier in the 
Group, deserves a special 
mention for its performance. 
Hutchinson's launching of 
innovative new products, and 
particularly in power-trans- 
mission and vibration-reduc- 
tion, more than offset the 
impact of the car industry's 
cyclical slowdown, in addition, 
the Spontex acquisition, 
which was completed early 
this year, has bolstered Hut- 
chinson's Consumer Products 


OFP, which will boost Group 
equity without diluting earn- 
ings per share. 

A second item on the agenda 
of the Extraordinary Share- 
holders’ Meeting proposes 
that your Group change its 
name to “TOTAL" Such a 
change would further a trend 
started in 1985 by my prede- 
cessor, F X. Ortoii, who com- 
bined the name Compagnie 
Frarwpaise des PGtroIes with 
that of its leading brand. 
TOTAL is dearly the Group’s 
emblem and the common 
denominator among all its 
subsidiaries. Since its cre- 
ation in 1954, over thirty-five 
years of development have 
made the name TOTAL well- 
known around the globe. This 
goodwill is an invaluable 
asset that will enhance the 
Group’s visibility as it strives 
to create a younger, more 
up-to-date image. 

I hope that I have succeeded 
in conveying my confidence 
in the bright future that bec- 
kons to your Group, and 
assure you that our people 
are determined to make it 
work. And 1 would like to thank 
each one of you for your help 
in building our future. 3 3 


1990 FINANCIAL HIGHLIGHTS 

(FF bin ion unless slated otherwise) 

1990 

1089(1} 

1989(2) 

Sales 

128.4 

107JB 


Consolidated net Income 
after minority interests 

4.1 

03 

23 

Earnings per share (FF) 

89 

21 

60 

Dividend per share (FF) 

23 

20 


Shareholders' equity 
(after appropriation of Income) 

375 

285 


Return on average shareholders* 
equity 

143% 

64% 


Cashflow 

11.4 

85 

10.1 

Capital expenditures - 

20.1 

8.7 



(1) under the replacement coat nwttiod used In IBM. 

(2) under ilia 1989 method. 


Division and thus the range of 
brand names marketed by 
tiie TOTAL group. 

I could not possibly end this 
review without saying a few 
words about the political 
events that destabilized the 
international scene last year. 
During the Gulf crisis, your 
Group was able to guarantee 
the safety of its employees 
based in the Middle East, to 
keep uninterrupted supplies 
flowing to refineries, and to 
minimize financial risks des- 
pite extreme fluctuations in 
international crude-oil and 
petroleum-product prices. 
Now that the crisis is over, we 
are more convinced than ever 
of the need to strengthen 
industrial ties between 
national companies of pro- 
ducing countries and multi- 
national oil firms. Only through 
closer links will we be able 
both to ease the consumer 
nations' energy dependence 
and to enable producers to 
achieve their development 
objectives TOTAL has initiated, 
and will continue, actions 
along these fines. 

Having decisively consoli- 
dated te recovery in 1990, the 
Group can look with con- 
fidence to the challenges of 
tomorrow. The current year’s 
favourable outlook, the con- 
siderable potential for further 
productivity gains, as well as 
greater flexibility in asset 
management, should enable 
us to meet our financing needs 
while continuing to improve 
our balance-sheet structure. , 
It is only on this condition that I 
shall be able to maintain the 
goal 1 set earlier to make 
TOTAL one of the world's 
most profitable oil companies. 

fn this regard you have been 
assembled in an Extraordi- 
nary Shareholders' Meeting 
to vote on a proposed merger 
between TOTAL CFP and 


PAYMENT OF 
DIVIDEND 

The Annual General Meeting 
of Shareholders on 17 June 
1991 set the 1990 dividend at 
FF23 per share, payable as of 
24 June 1991. 

The dividend will entitle 
shareholders to a tax credit of 
FF11.50 L 

Payment whose amount will 
be governed by the double- 
taxation treaty between 
France and die United 
Kingdom, will be made upon 
presentation of the coupon 
and a completed FR 4 GB 
form. 

Residents may lodge this form 
with the bank acting as their 
agent either in Fiance or in 
the United Kingdom, at any 
time up to 31 December of 
the second year following the 
collection date of the cou- 
pons As a result of French 
legislation relative to the m de- 
materialisation " of securities, 
payment of die coupons will 
be made through the Paris- 
located banks with which 
the securities have been 
deposited 

Copies of the 1990 Annual Report and 
asummaryotltmproceertngsmaybB 
obtained won request from 
Di&cSion dels Com m unication 
Tour Total 
Cette* 47 
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Golden Hope 


Golden Hope Plantations Berhad 

(Incorporated in Malaysia) 


Daectoci: 

Tun bn«»i bin Mobrnfad AB (CJaimian) 

Dalo' Abdul Khalid bin Ibrahim 
Zrin Aabari bin Zamal Abida 
Mohammad bin AMtibh 
Hoik lhan Chong 
Dr. Ng Chong Kk 
Abdul Rahman bin Ramfi 

To the Members. 

PRELIMINARY REPORT FOR THE YEAR ENDED 
31ST MARCH, 1991 

TteDinctontannonncetbat the uDaud&ed results for tbe^earaided 31st March, 1991 were; 


Registered Office 

13th Floor 
ManraPNB 
201-A, JalaaTbn Rank 
50400 Koala Lumpur 
Mahjsii 



Group 

1991 1990 

MSU00 MSfKlQ 
.... 398.416 425.777 

% 

(6) 

Company 

1991 1990 

MS-000 MS-000 

51.419 38,066 

* 

35 


.... 7,333 

22.236 (67) 

69.575 

78.622 

(Ui> 

Operating profit 

.... 54,173 

11.489 

89,045 

10.2S8 

(39) 

12 

56,586 

81,978 

01) 

Profit b^ora taxation 

(See Note 1> 

65.662 

99.303 

(34) 

56,586 

81.978 

(31) 

Taxation 

(See Note 2) 

24,500 

38,323 

(36) 

19,889 

27,725 

(38) 

Profit after taxation but before 

crtraorrimAry itema 

.... 41.162 

60.980 

(32) 

36.697 

54,253 

(32) 


39.619 

59.793 

(34) 

36,697 

54,253 

(32) 

(See Note 3) 

278 

4,502 

(94) 

— 

(4.568) 

(100) 



39.897 

64.295 

(38) 

36.697 

49,685 

(26) 


.... 32.993 

49.490 

(33) 

32.993 

49.490 

(33) 

Retained profit far jean 

6.904 

14.805 _ 

(S3) 

3.704 

195 

1.799 


NOTES 


1) After char ging 

— interest 

— depredation — . 

2) Dotation tnetadea 

— Current 

— Deferred 

— Amnriarw l mmpMiiw 

3) The extraordinary items 
mmptis e the fallo wing 

Write-off of assets and costs arising 
on dosme of business and pnniisuM 
fcr diminution in value of investment 
in a subsidiary 
West Malaysian Credit 
Surplus on liquidatiou 


4) There mere uoprc-aeqiiiuitma profits 
tndnded in the results far the year. 


Croup 


1991 

1990 

1991 

MS-000 

MS TOO 

M$TO0 

1.208 

281 

933 

23.411 

24,563 

3.235 

22,488 

28,842 

19,777 

1,523 

8.906 

112 

489 

575 

— 

- 

(2,715) 

- 

156 

7.090 


122 

127 

— 

278 

4,502 

— 


Company 

TWO 


31 

1.553 


27.855 

(130) 


- (4.568) 


- (4.568 ) 


1991 1990 

Group Group 

EVofit after {motion but before extraoidmary 

items as percentage <rf turnover 10.3* 14.3* 

Profit after rasa cioa but before extraordinary 

items as p e ro e n n ff of ahareholdns* funds 2.3* 3.4* 

Net earnings per share (in sen) 4.7 7.1 

Net tangible asset badting per share $2.11 $2.11 

1991 RESULTS 

The tower profit was mainly attributable to the lows' mkes and production of palm products and the decrease in 
iures t mein and other income. The profit would hare been eren lower had it not been farthe ituptum l results here 
rubber due to better prices, and Ina much fasernlent the iuip twie d p g fa ouan ce of the non-pl an t at ion operations. 


Profit far the fast half year after taxation but 

before extraordinary items 

ftufit far the second half year afire taxation but 

fytnmnliiqfy 

CURRENT YEAR’S PROSPECTS _ 

Production cf palm irahicts and cocoa is estimated U> mouse orer last year, wfaftst copra and rubber arc estimated 
to be lower. Prices achieved up tnjune 1991 ofpahn products sad copre are higher widst those of robber and cocoa 
axe knm than the previous year. Prices of palm products since then hare fallen and unless there is iinprowiiwdtm 
comm o dity prices, plant atio n profit ia net expected to be much higher than the prervoua year. However, the property 
division is eipuled to contribute y unifixfuly to Croup profit iipoo mBijSpriM rfrii# pfn pnwH afr| i i ititvm of the 
ICunrfnin'lbijni y lbHfjiw ipM yRntiaJ fftT*. mStflacl u i urt wnt 1991. 

dividends 

1) The Directed oriD propose at the Annual General Meeting to be hdd on 21st August, 1991. a final dividend of 3 
sen per share less tax. which will be payable an FMday. 15th November. 1991. If the dividend is approved at the 
Annual General Meeting, it ia intended that tbe IVanaier Books of the Cmnpaaj wfll be dosed at 5.00 p. m- on 
Friday, 11 th October. 19U. far the preparethm of dividend mamma. 

2) The Bret iatn im divid end of 3 sen per share leas tax waa paid on 20tb May. 1991. 

3) The total annual dividend is as fallows: 


1991 

1990 


Group 

Group 

Group 

MSTO0 

MSTO0 

% 

17.466 

36.422 

(52) 

22.153 

23.371 

(5) 


1991 


1990 



Sen Per 
Share 
(groas) 
9 


M$-000 

(net) 

49.490 


For the year ended 31st March 

HARVESTED CROPS -TONNES 1991 1990 

FFB 1,049,487 1.094.154 

PShnofl 213.427 228,816 

Palm kernels 62.226 66,762 

Rubber. 40.532 42,331 

Cocoa 10.888 9.837 

Copra 7,565 7.890 

COPIES OF THE RETORT 

A copy of tbe Company 'sPrelimiaary report win be pasted h> shareholders on 2Stb June, 1991. Copies will also be 
available from the Company's regatered offic e and the Branch Registrar. Bsrebys Regbttare, Bourne House. 34 
Beckenham Road. Kent BR3 4TU, United Kngtonu 

Bv Order ofThe Board 

KUALA LUMPUR. Charles Oh Hock Sooo 

1 9th June. 1991 Acting Secretary 


Regarding the 
Division of ASEA 


On May 28th, 1991 the Swedish Parliament passed Bill 1990/91:167 
on tax refief for issue of shares under certain circumstances. As a 
result, all conditions for the division of ASEA have been satisfied and 
the Annual General Meeting’s decision of April 26th, 1991 will be 
implemented. 

Dates of interest for ASEA shareholders concerning the division of 
ASEA; 

July 8th ASEA shares are traded excluding rights to receive 
Incentive shares. 

July 1 2th VPC AB (Swedish Securities Register Center) record 
date for rights to receive Incentive shares. 

July 17th VPC AB distributes account notices on holdings of 
Incentive shares to the shareholders. 

July 18th All classes of Incentive shares are listed on the Stock- 
holm Stock Exchange. 

For information regarding tax consequences with respect to the 
division of ASEA please consult your financial tax advisor or contact 
ASEA, telephone +46 8 613 65 00. 
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Parretti 
enjoined by 
Delaware 
court 

By Karan Zagor 

In New York 

NR GIANCAKL0 Parretti. the 
Tf-aiian financier fighting to 
maintain control of MGM- 
PatM, the Hollywood film and 
television studio he acquired 
last year for $L3bn, has had 
his hands effectively HpH by 
the Delaware chancery court ' 
Hie court granted a tempo- 
rary restraining order against 
Mr Parretti, his wife Us Maria 
Cecconi and Mr Yoram Globas, 
and against Mr Pazretti’s Pathti 
r VimmtmlcaHnns , preventing 
than from interfering in the 
corp or ate governance of MGM- 
Fathd. 

Hie conrt also banned the 
defendants from taMnp any 
stockholder action or “from 
taking any action to represent 
that they are currently in a 
position to bind or r e pr esen t 
MGM-Path6". 

According to Pathd, the 
court ha* Hmitprf the ability of 
MGM*s e xe c uti ve c ommit t ee - 

natnriy Mr Alan TjHH anri Mr 

Jay Ranter - to engage in 
transactions outside of the 
ordinary coarse of business 
without giving five days' 
notice to Fathd and its repre- 
sentatives of the MGM board. 

Paths romtpnria Bmt Mr Par- 
retti, Mr Globus and Mr Cec- 
coni were not effectively 
removed as a majority of the 
MGM board. 

In April, Credit Lyonnais, 
the French bank which has 
provided Path* with about 
Sl.2bn In loans and funds 
related to MGM, ousted Mr 
Parretti as chairman of MGM 

anil WMroHally took control of 

the company as part of the 
fwrma of a FI 45m loon to hwp 
the studio in business. 

On MfmH n y MGM-Pathe «TiH 
Credit Lyonnais ejected Mr 
Parretti and the two other 
directors from MOM’S board 

ami took tham to C OUf t Ctthlg 

- Imp rope r interference in the 
corporate governance of MGM- 
Pathd". 

Patiifi, which Is controlled by 
Mr Parietti and his relatives, 
has | <*T anitwr i ri»hn tw Hip 
Delaware chancery court 
Paths also said it bM exe- 
cuted a stockholder consent to 
remove all of the MGM-Palhd 
directors and replace them 
with Mr Panetti, Mr Globus, 
Ms Cecconi, Mr Lewis Horow- 
itz, Mr AureHo Germes aval Mr 
Cesare de IBchriis 
The chancery court will con- 
sider Credit Lyonnais' decision 
to exercise Its voting rights 
and its new slate of directors 
either at a preliminary Injunc- 
tion hearing scheduled for July 
2. or at an exped ited trail In 
August 


IBM strikes key strategic alliance 


By Louis* Kehoa in San Francisco 


INTERNATIONAL Business 
Machines - faced with declin- 
ing revenues, market share 
and p ro fi ts - is demonstrating 
a renewed determination to 
expand its dominant share of 
the computer market through 
strategic affiances. 

The latest agreement, 
announced on Tuesday, 
involves an Investment of up 
to dOOm in Wang Laboratories, 
the loss-making US computer 
maker, over the next three 
years. 

IBM is also reported to he 
negotiating a broad technology 

exchange agreement with 
Apple Computer. The moves 
reflect a new willingness by 
IBM to adapt to structural 
rhangffff in the c om put e r indus- 
try by collaborating with other 
companies. "We cannot do 
everything ourselves,” Mr 
John Akers, IBM chalnnan , 



John Akers: ‘We can't do 
ev e r ythin g ourselves* 

has acknowledged. 

Wang will convert its highly 
regarded comp u ter image-pro- 
cessing software to run on IBM 


personal computers, workstat- 
ions and minic omputers. It wm 
also offw the lBM desktop 
computers under its own label 
and resell IBM miniccmqnztezu 
under the IBM name. The 
flg wffomftnt should become “a 
substantial revenue contribu- 
tor” to the company, said Mr 
Tory TrfH > * pn h ftrfl i IBM senior 
vics-nresident 

IBM wflfofah* said that the 

KSro^tSS 

goals of expanding revenues 
and market share. IBM is also 

mularfailthig significant inter- 
nal efforts to reduce costs and 
imp rove its efficiency. 

Mr John Akers, in aletterto 
IBM employees published this 
week in Think magazine, tbe 
company's internal publica- 
tion, stressed the need for 
urgent efforts to boost the per- 
formance of the company. 


“There are no signs of near- 
term improvement” is bus*- 
nees conditions, Mr Akers said. 
“Badness has not picked up 
since April, and our results 
remain disappointing overall." 

“We must keep driving to 
make IBM mote agile and more 
efficient,” Mr Akers said. “We 
will reduce the. weak force and 
manage our costs, expenses 
and assets to improve our effi- 
ciency. At the swing time we 
are going to aggressively pur- 
sue new businesses.” 

IBM will measure Us success 
in temm of “customer satisfac- 
tion and Halarirgd growth In 
market share and profitabil- 
ity” fiie IBM chalnnan added. 

“Wo are moving more 
aggressively into growth busi- 
nesses such as software and 
services and supply ing o nr 

products to original equipment 
manufacturers,” he said. 


Eljer defers decision on 
Jacuzzi takeover offer 


By Nlkl Talt in New York 

THE battle between Jacuzzi, 
the whirlpool bath maker 
owned by Britain's Hanson 
group and its potential bid tar- 
get. Eher Industries, ha p take n 
a new turn. The Texas-based 
munfecturer nf phimMng and 
ventilation equipment said 
that it had decided to “defer 
consideration" of Jacuzzi’s $20- 
a-share offer. 

Eljer said its decision 
resulted from an adverse court 
decision in its suit against Lib- 
erty Mutual Insurance. TUs, it 
explained, centres on “the tim- 
ing and availability of insur- 
ance coverage for oshns Hitt - 
ing to the Qest polybutylene 
plumbing system manufac- 


tured and sold by United States 
Brass Corporation and other 
manufac t ur er s "- Five per cent 
of the V» ran immina sys t e m s 
installed between 1579 and 1986 

have g M Tg mta ri nlirfma w galngt 

US Brass and other manufac- 
turers. 

Eljer said it would appeal the 
decision, but apparently con- 
tends fli» matter is suffi- 
ciently material to have a bear- 
ing on the valuation of the 
group. 

Jacuzzi's immediate 
response was to e xpr es s “disap- 
pointment” at the Eljer state- 
ment, but it declined to be 
drawn on its future course of 

action 


Telecoms group to float 
20% of cell phone unit 


By Robert Gibbons in Montreal 


ROGERS Communications, the 
Canadian teleco mm unications 
ami hroBdeastizur gro u p, is tak- 
ing its fast-growing cellular 
faiqihnnw s ubsidiar y public to 
|wlp shore up its financial per- 
formance. 

Rogers will sell 20 per cent of 
its tally owned Rogers Cantel 
Mobile Communications in 
flamiHa and the US to raise up 
to C$450m (US$3S5m), depend- 
ing (m HamatHl- 

finlihnan Sariw wfTI land the 
fhniriian and ITS n n f te r w rftmg 
group. The price will be C$22 
to C$25 a share for up to 18.7m 

sharps 

Rogers Cantel, which oper- 
ates a ™>liwal wtllnlw phrmo 


network with 300,000 subscrib- 
ers, Is stm showing losses fol- 
lowing heavy investment, but 
cpHntar telephone stocks are In 
favour in North America. 

Proceeds from the issue will 
be used to reduce Rogers’ 
group debt, which now stands 
at about C$2hn. 

• BCE Mobile Communica- 
tions, Canters main competi- 
tor, has raised C$90m by a pri- 
vate placement of five-year 
unsecured debentures with 
worldwide institutions. 

• Notional Sea Products, Can- 
ada's biggest fish producer, 
nlnng fn wring e$3&n in a pub- 
lic offer and is selling assets 
outside North America. 


Negotiations with IRS 
cloud Drexel settlement 


By NlkM Talt 

A POTENTIA L settle ment of 
the securities litigation hang- 
ing over Drexel Burnham Lam- 
bert remains in doubt rmtots 
an agreement ran be struck 
with the Internal Revenue Ser- 
vice, which has filed a $&Sbn 
data against the now-detanct 
investment bank, within the 
next 48 hours. 

Drexel - which filed for 
'bankruptcy protection In Feb- 
ruary 1990 - said that a c ourt 
case to hem- tiie timtIIx of tiie 
IRS claim would begin on Fri- 
day unless agreement can be 
reached. 

The arrangements were 
agreed in May between the par- 
ties who hfd b ro ught ac tions 
a pi I mil Drexel, and thfl fo rnwr 


bank’s normal creditors. The 
deal would split assets between 
these interests. 

This arrangement, however, 
was conditional on a very 
diarp reduction in tiie claim by 
tiie IRS, which leads the list of 
creditors. Drexel ’a assets are 
currently estimated at about 
$2An. 

• Travelers, the US insur- 
ance group, plans to cut its 
data processing staff by about 
300 people, or 9 per cent, by the 
first quarter of 1992. 

The job eHnitnaHnim, which 
will occur primarily at Travel- 
ers’ Hartford, Connecticut 
nfftwi , are intended to stream- 
line operations and reduce 
costs. 


NOTICE OF PREPAYMENT 

N3 

NORDBANKEN 

Yen 5,000,000,000 

Floating Rate Notes 1992 (the "Notes") 

In accordance with the Condition 5(A) of the Terms and 
Conditions of the Notes, notice is hereby given that 
Nordbanken, formerly known as PKbanken, will, on the 
Interest payment date falling in August 1991. redeem all the 
outstanding Notes at their then Redemption Amount 
Payment of Interest and reimbursement of Redemption 
Amount wfll be made in accordance with tiie Terms and 
Conditions of the Notes. 

Stockholm, 14 June, 1991 

Nordbanken 

Hamngatan 12 

Stockholm 

Sweden 



Taiwan Power Company 

(tacoporated w»j irrited UabSty in Taman. Repubfc of China) 

US$100,000,000 
Hosting Rate Notes Due 19912 
Holders of Floating Rate Notes of the above issue are 
hereby notified that for the next interest period from June 
20. 1991 to December 20, 1991 the following information 
is relevant: 

1. Applicable 

Interest rate: 6.6875 per annum 

2. Interest payable on next interest 


payment date: 


3. Next interest 
payment date: 

Reference Agent 

BA Asia Limited 


US$339.95 

per US$1 0,000.00 nominal or 
US$8,498.70 

per US$250,000,000 nominal 
December 20. 1991 


4k 


CREDIT D’EQUIPEMENT 

DES PETTITS ET MOYENNES ENTREPRISES 

£35,000,000 

11%% Guaranteed Bonds 1995 

(Convertible at hoMexs' option Into U-S. Dollar 
denominated Guaranteed Floating Rate Notes 1995) 

Far the period 19th June, 1991 to 19th December, 1991 the Floating Rate 
Notes will cany an interest rate of 6 ’Aflb per annum and coupon amount 

ofU.S. $50.72 per U.S. $1,550 Note, payable on 19th December, 1991. 


Q Bankers Trust 

Company, London 


Agent Bank 


THE REPUBLIC OF 
TRINIDAD AND TOBAGO 

U.S $50,000,000 floating Rate Notes dne 1992 

Notice is hereby given that the Rate of Interest has been fixed at 
7.8125% p.a. and that the interest payable on the relevant 
interest Payment Date, December 20, T991, against Coupon No. 
12 will be U.S. $397.14. 

June 20, J 991, London i 

By: Citibank:, N A (CSSI Dept), Agent Bonk Q j tfMAfCQj 



TELEPHONE; 071-828 7233 


AFBD MEMBER 


June 2477/2487 -27 J June 2948/2%0 -35 
Sept 2522/2532 -27 1 Sept 2970/2982 -35 
5pm Prices. Change from previous 9pm dose 
HOW WELL MD YOU JUDGE THE MARKET? 



2,500,000 Shares 



Alex. Brown & Sons 


Common Stock 

300,000 Shares 

PaioeWebber International 

Tba portion of the affcritg was o ffered outside tbe United States and Ceuta. 


2,200,000 Shares 

PaineWebber Incorporated 

The First Boston Corporation 
Donaldson, Lufkin & Jenrette 
Hambredxt & Quist Kidder, Peabody Sc Co. 

■nrapontol 

Prudential Securities Incorporated 
Jefferies & Company, Inc 
Ambold and S. Bieichroeder, Inc 
Gruntal & Co., Incorporated 


Dillon. Read & Co. Inc 

Securing Cofpo n rioc 

A. G. Edwards & Sons, Inc 
Montgomery Securities 
Smith Barney, Harris Upham & Co. 

Innponiri 


Advest, Inc. 

First Albany Corporation 
Laden burg, Thalmaon & Co. Inc. 

Neubecger & Berman 
Raymond James & Associates, Inc. 

Suero & Co. Incorporated 
Brean Murray, Foster Securities Inc 
Cnittenden & Company 
First £ q uityCorpo ration 
Emmett A. Larkin Company, Inc 
Seidler Amdec Securities Inc 


. McDonald & Company 

. Storiiia, Itc, 

Oppenheimer & Co., Inc. 
Safe], Nicolaus & Company 

tacoqimai 


Crowell, Weedon & Co. 
Doft & Co^ Inc. 
Frederick & Company, Inc 
Hagen MacKenzie 

Inom yu i ur d 

Wedbusb Morgan Securities 


Tha portion of the a H criag wa< otftrrdtn the UrwgdSwa ntui 
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group with 
US links 

By Um sioxq H oan. 
in Kuala Lumpur - . 

MALAYAN United Industries 
(MUI), the Malaysian conglom- 
erate, has began resteuctuune 
its activities andhas acquired 

a significant stake in hmovest, 
a local group with global 
interests in food and engmeear- 

Ing. • . • 

Innovest has a 84 per -cent 
stake in Monarch Foods, the 
CS operator of the- worldwide 
Shukey's restaurants chain, 
and operates the US-based 
Kentucky Fried Chicken chain 
in Malaysia' It also makes sul- 
phuric acid and electrical 
equipment- . . 

MUTs Mfll4m ($4lin) acqui- 
sition, in exchange for its 50 
per cent holding In a Stnsapo- 
rean cement punt, gives it a. 
37-3 per emit stake ialnnov- 
est But to. avoid making a 
mandatory general offer 
required by local takeover 
rules, MUI Is to trim its share- 
holdings to 24 per cent 

Innovest reported a 42 per 
cent merease in turnover last 
year to MS858m, but operating 
losses reached Mf2Xm last 
year. . 

MUI bad a 1990 pre-tax 
profit of M$«gm compared 
with M$39m in 1989; its assets, 
at M$5JSbn, are nearly. nine 
Hmwi . those nf Tnmw ait. 

The Innovest deal, . 
announced yesterday, comes 
on top of MUTs capital restruc- 
ture plans for its pnbllcly- 
listed manufacturing and hotel 
subsidiary, Malayan United 
Manufacturing (MUM). 

• Golden Hope, formerly Har- 
risons Malaysian Plantations, 
the palm oil, rubber , and cocoa 
group, has suffered a fall in 
turnover and profits for the 
third successive year. 

Operating margins have also 
fallen sharply,- from 84 per 
cent in 1989 to 14 per cent for 
the year to March. 

Turnover fell 6 per cent last 
■year to Mg396m, its. lowest in 
nearly a decade. Pre-tax profit 
dropped 34 per emit during the 
year to Mffffim. 

The group blamed reduced 
commodity prices Bni * invest- 
ment income for the decline. 


Bridgestone to shake up 
Firestone unit and cut jobs 


By Stefan- Wagaiyl in Tokyo 

BS2DGESTUNE, the Japanese 
tyremaker, yesterday 
announced plans for restruct- 
uring its tow-makiBg US sub- 
sidiary. . TWdpastnn ff/CTrggtnne. 

- The troubled US operation 
has been losing, money since 
Bridgestone bought Firestone 
Tin and Rubber three years 
ago. M foe latest shake-up, foe 
company's American head- 
quarters is to be moved from 
Akron, Ohio, where Firestone 
was founded in .1300, to Nash- 
ville, Tennessee, where Brid- 
gestone started its: first US fac- 
tory in the eaiiy 1980s. Some of 
the 1,359 headquarters staff 
will lose thrir jobs. • 

The planned closure of the 
Akron headquarters has raised 
protests from ' ex-Firestone 
employees and from people liv- 
ing in the town. 

Bridgestone's move high- 
lights the difficulties some Jap- 


. anese manufacturing 1 compa- 
nies are facing due to the eco- 
nomic downturn in the US. 
Other companies have had to 
cot output - including car- 
mates such as Toyota Motor, 
Nissan Motor and Honda Motor 
and st eel ma k ers operating 
joint ventures, among them 
Nippon Steel and Sumitomo 

fndrwhripg 

However, few Japanese com- 
panies have fired US employ- 
ees, partly for fear of provok- 
ing political reaction and 
partly because Japanese com- 
panies generally regard dis- 
missals as a last resorL 

But Bridgestone’s problems 
are greater than most because 
of the depth of the recession in 
the world tyre industry. 

Bridgestone/Firestone lost 
some Y47-2bn (5322m) last year, 
almost wiping out the substan- 
tial profits made by foe parent 


company in -Japan writing 
the group's consolidated net 
profit to Y4Abn. It had origi- 
nally expected net profits of 
Yaobn. 

Bridgestone, which paid 
$2.6bn for Firestone, Injected 
SlAbn into the US operation 
this year. Bridgestone initially 
allowed Firestone executives a 
fairly free hftty l to avoid antag- 
onising US political opinion, 

but has steadily tightened con- 
trol over the farmer Firestone 
business: *bia year it has sent a 
Japanese chief executive to 
Akron. 

Bridgestone's main consola- 
tion is that other top tyremak- 
ers - such as Goodyear of the 
US and Michel In of France - 
also face rfiffimit tnnrfc gf con- 
ditions. Bridgestone’s financial 
strength means that it is better 
placed to cope with the prob- 
lems some of its rivals. 


Janome in robots venture 


By Robert Thomson in Tokyo 

JANOME Sewing Machine, the 
Japanese sewing machine 

nnHwr^nfaniglflil In finjmrfal 

scandal, announced yesterday 
that it was to attempt to 
improve a troubled financial 
outlook by jointly developing 

fnrtrmtrixT mnchfa-ry inrtnrHng 

robots. 

Janome’s. move deeper into 
the industrial equipment sec- 
tor reflects a genual Japanese 
corporate shift from financial 
wn ghMwhig back to the ba sic s 
of industry, ft also highlights 
foe importance of bank ties in 

the rehabilitation of troubled 

Jnpanpoft wmipiiiW 

The company was caught op 
in the YSOObn (*2bn) collapse 
this year of Naaatomi, a prop- 
erty developer, and was 
involved in deals with a stock 
speculator group, Koshin, that 
led to foe recent resignation of 
a- leading Japanese banker 
with dose links to foe sewing 
machine maker. 

Janome had close Bnfa 
to Sallama Bank, now known 
as/Kyowa Sattama Bank. This 
hank baa a 3.7 percent holdfng 
in Jancsne’s partner in foe new 


industrial equipment venture, 
Amada, a maker of metalwork- 
ing machines. Saitama Bank 
introduced the two companies 
and is expected to fund the 
project 

The bank is overseeing the 
financial restructuring of 
Janome, having overhauled the 
company's management 

Mr Takeo Masuno, Saltama’s 
president, announced last 
tiwnHi that- he would resign to 
take responsibfiity for having 
authorised YSObn in loans to 
the uvwhfrn group, which had 
threatened to transfer its 
shareholding in Janome to a 

pmprt gr- flffwtoteri g r o u p. 

Janome inherited an esti- 
mated Y255hn in debts from its 
Bnks with gnuhin and Nana- 
tntwl T he fdiairmaTi of Nanft- 
tomi, Mr Masayuki Yasuda, 
was also a vioe-praaident at the 
sewing machine maker and 
encouraged its diversification 
into sports dubs, restaurants 
and other property-related 
developments. 

However, many Japanese 
manufacturing companies now 
find that their banks are 


AIJ dI tbraeSccnxxia laving been nkCibai 


r »pptaa at » mar of ncmi onl^ 


NEW ISSUE 


June. 1991 


3j000j000 Shares 


Applied Extrusion Technologies, Inc. 


Common Stock 


750,000 Shares 


ParoeWebber International 


Nomura International 


N M Rothschild & Sons Limited 
UBS Phillips & Drew Securities Limited 


Paribas Capital Markets Group 
Swiss Bank Corporation 
S.G. Warburg Securities 


This (uniua of [he offering nftnsl "W i fe dir United Swo and Canada. 


2 ^ 50,000 Shares 

Pai neWebber Incorporated 


Bear, Stearns & Co. Inc. 


Alex, Brown & Sons 

- bmpunl 

Donaldson, Lufkin & Jentette '- 

' Smrilk. Cnjwtini 

Lehman 'Brothers 

Nomura Securities International, Inc. 


The First Boston Corporation 
Deutsche Bank Capital 

. C onom o u n . 

A. G. Edwards & Sons, Inc 
Merrill Lynch & Co. 
Dean Witter Reynolds Inc. 
i Furman $dz 

• M 

•HGVfWSBB 

Neubecger & Berman 
Scifel, Nicolaus & Company 


Advest, Inc. - ; - - First Albany Corporation Furman Selz 

IflCU ffW flttH 

Ladenburg, T halmann Sc Co. foe. . Neuberger & Berman 

Oppenheimer & Co., foe . Scifel, Nicolaus Sc Company 

bmruwii 

Sutro Sc Co. Incorporated Wheat First Butcher & Singer 

■ CwUlbha- 

Adams, Haikness & HilL Inc. Brean Murray, Foster Securities Inc 

First Analysis Securities Corporation Moran & Associates, Inc. 


Motan & Associates, Inc 

Samririaftofacate 


TUit pcjrooo t/dic offering »a» atftrcd In «be United Stub ond Canada. ‘ 


COMALCO FINANCE 


us$iwM»oa^oo 
Gauwiced Ffoafiag rate 
notes doe 1993 

Natter a haretyg am that far the 
interest p&itxHOtkJmr, 1991. to 
2Dtk Srptaviter, 1991 thai/tiaxH 


payable an ZtokSrpteaber.MJi 
wOlanunmt to USS1S8J3 per 
USSlOjDO&Note. ' . 

AtpatsHaefpkGaarnlf ' 
IMcwpuf 

JPHorna •' 


us. $150^00,000 

marinemidland 
BANKS, INC. 


... Reeling Rate 
SuixmiffTated Notes Oua 2009 


C-Itoh&Co., Ltd. 

Yos 30, 000,000, £00 
Floating Kate Notes Xhw 1996 

inacconJanccwidi the provisions 
'oflheNotB. nodccis hereby given 
that (he attoFmteieribrthc 
pedodJOtb June, 1991 to 19th 
Decembei; 1991 (183 days) has been 
fixed ac7.6per.caa per annum. 
Hiecouponamonns wfll be ’ 
Y«3W,M1 per Yen TOtOOO.000 
note. 

the relevant interest payment dne 
wiBbeSOcit December 199L - 
. ' ByrTbchfitsuWaThiaand 


unwilling to UmH for share or 
property dealings and are 
trmtetiwg that inves t m ents be 
close to core expertise. The 
banks’ is prompted by 
a surge in bankruptcies among 
small manufacturing compa- 
nies which have engaged In 
speculation, and by uncer- 
tainty about a soft Japanese 
property market 

Janome had he*** hoping to 
reduce Its reliance on sewing 
machines by expanding Its role 
as a p r opert y developer. How- 
ever, the company's new man- 
agement has turned back to 
mwnirfwrtnring industry as 8 

means of trading its way out of 
financial trouble. 

The rmwnawv is hoping that 
sales in the new industrial 
equipment divirion will total 
YlObn yearly within three 
years, which would account for 
between 10 and 15 per cent of 
total sales. Amada plans to use 
janome's expertise in motor 
development to develop indus- 
trial machines, while Janome- 
made industrial presses will be 
sold through A mode's sales 
network. 


TNT says 
Foster’s sale 
‘not move to 
cut debt’ 

By Kevin Brown 
in Sydney 

TOT, foe troubled Australian 
transport group, yesterday 
confirmed foe sale of 17 Jim 
shares in Foster's Brewing 
Group tor Af27m (V St20m), 
but den te d the disposal 
was part of a programme to 
cut debt. 

The g roup was responding 
to an official request from the 
Australian Stock Exchange 
(ASX) for a statement “so that 
foe market may be folly 
Informed regarding the ongo- 
ing debt reduction programme 
of foe company". 

TOT said the disposal was 
not big enough to warrant dis- 
closure, "Tid “should not be 
viewed as part of an alleged 
debt reduction programme”. 

The group’s shares came 
under strong selling pressure 
on the ASX last week amid 
concern over the financial 
position of an associate com- 
pany, America West Airlines. 

America West has 
announced that it plans to 
defer payments on aircraft 
l ea st s, that it i nten ds not 
to make a scheduled interest 
payment next month on con- 
vertible subordinated deben- 
ture stock. 

TOT Immi an bnhWwg 

in America West through 
Ansett Transport Industries, a 
joint venture wtfo News Cor- 
poration, Mr Rupert Mur- 
doch's media gr oup . 

America West's plan to drier 
lease payments will also affect 
foe revenue of Ansett World- 
wide Aviation Services 
(AW Afi), also jointly owned by 
TOT and News Crap. America 
West leases 11 aircraft 
through AWAS for a total 
monthly rental of USttte. 

Ihe aWhia says it is negoti- 
ating long-term ftww* which 
will allow it to restart leasing 
payments to AWAS. 

TOT’S share price has been 
under pressure since it 
reported a surprise loss of 
AgB9m far ft* inwi % to 
the end of March. The shares 
dosed down 2 cents at 94 emits 
yesterday while Foster’s ended 
1 cent lower at AJL59. 


Notice of forty Red empti on 



Banca Naaonale del Lavoro 

( Incorporated aum Institute djCrtxHtodiDirinoPubblko in the Republic afltatyl 
(Singapore Branch) 

Japanese Yen 10,000,000,000 

7)4% Depositary Receipts due 1992 

NOTICE IS HEREBY GIVEN ro the ReceiptboUen thac. in 
accordance with Condition 4(BJ of the Terms and Conditions of the 
Receipts, the Bonk will on 22nd July, 1991 redeem all of the outstanding 
Receipts at their Redemption Amount of Yen 100,000,000 per Yen 
100,000,000 Receipt. 

Payment will be made against presentation of the receipts with all 
unmanned Coupons a cached, at the o ffice* of any one of the Faying 
Agents listed below, biting which the face amount of the missing 
unmanned Coupon(s) will be d edu cted from the principal amount due 
for payment. 

Paying Agents 
Bankets Trust Company 
] Appoid Street 
Brostdgaie 

London EC2A2HE 


Bankets Trust Luxembourg S. A. 
14 Boulevard F.D. Roosevelt 
L-2450 Luxembourg 


Swiss Bank Corporation 
1 Aeschenvorstadt 
CH-4002 Basle 


Interest due on 22nd July, 1991 will be paid in the usual manner against 
presentation of Coupon No. 3. on or after 22nd July. 1991. 


n Bankerslhm 

Co mpan y. London 
20th June, 1991 


Agent Bank 


U.S. $200,000,000 

B.B.L. International N.V. 

Floating Rate Notes Due 2001 

Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 


Basque Bruxelles Lambert S.A J 
Bank Brussel Lambert N.V. 


Interest Rate 
Interest Period 


6.4875% per annum 


Interest Period 20th June 1391 

20th December 1991 

Interest Amount due 
20th December 1991 
per U.S. S 10,000 Note US. 3 329.78 
per US. S250JXX) Note U.S. $8,24453 


Credit Safese First Boston Limited 


US. $165,000, 0 00 
Paridabiea Finance 
Corporation 

Guaranteed Floating Rats 
Bonds due 1998 . 

BcodhcMws an advtad that tor tfw ah 
nwrths Wares Period Iran June 20, 
1891 la December 20. 1B91 the Honda 
carry an Ware* «*e * M8TO* 
par aim the amxrt payable on 
Oooen*ar2(M99T vril ba U.S. S33MS 
par U.&S10JQQO principal BfflOinL 
Qf. nreCteW Urohattan Bank, NA. 

London, Agent Bank 
June 20, 1991 . 


NBD BANCORP, INC. 
USSIWMMM^OO 
Floating rate subordinated 
notes doe 200$ 

a hereby gam skat for she 

imemi pined 2M Jtm, 091 a>20tk 
lyfflwrfm; 1991 Ac mart* ret* hm 
bemfcud* 6%**. heertx payable oa 
2ft* ftpwwfrT. 1991 w31 to 

U3V61J2 per UStlOJJOO Note, 

Agrafe Margaa Caaranty 
Ttuat i limy 

JP M a rg a n 


AQ ihne Nnvraic hj«in. Inn »U. lha nmncmK ■B *** 1 “ “ ">«« W»l ‘>n*r 


June, 1991 


Mnowii* 


7,360,000 Shares 


Moorco International Inc. 


Common Stock 


1,495,000 Shares 


Pai neWebber International 


ABN AMRO 

Credit Lyonnais Securities 


Banque Indosuez 


Werthei m Schroder International 

City Merchants Bank Limited 


Daewoo Securities Co.. Ltd. 


Dresdner Bank Nomui 

AklMip^iikhali 

N M Rothschild & Sons Limited 


Nomura International 


Swiss Bank Corporation 


in ties Co., Ltd. Deutsche Bank 

Ahurnp^auMl 

Paribas Capita] Markets Group 
J. Henry Schroder Wagg & Co. Limited 
S.G. Warburg Securities 


Thi poftmfl (heuHrriiqimsoIhvd uuhe Uonol 5 obi ml Cjtui. 


5,865,000 Shares 


Pai neWebber Incorporated 

Bear, Steams & Co. Inc. 

Deutsche Bank Capital 

CorpnaiHM 

Donaldson, Lufkin & Jenrette 

Srcuru w%C.i M|«nriaB 

Kidder, Peabody & Co. 

Inrmputekil 

Lehman Brothers 

Nomura Securities International, Inc. 


Smith Barney, Harris Llpham & Co. 

Inc mfuri u J 

Ad vest, Inc. Revert W. Baird & Co. 


Werthei m Schroder & Co. 

bcurpuramt 

Alex. Brown & Sons 

larutponml 

Dillon, Read & Co. Inc. 
A. G. Edwards & Sons, Inc. 
Lazard Frfires & Co. 
Merrill Lynch & Co. 
Prudential Securities Incorporated 
Dean Witter Reynolds Inc. 


DainBosworth 


Gruntal 8c Co., Incorporated Janney Montgomery Scott Inc. 

Ladenburg, Thalmann & Co. Inc. L egg Mas on Woo d Walker 

Neuberger & Berman Oppenheimer &Co., Inc. Pipei;Jaffray &H opwood 

locorpomid 

StifeL, Nicolaus & Company Sutro & Co. Incorporated Tucker Anthony 

lacorpamcd I— po w ri 

Adams, Harkness & Hill, Inc. Brandi, Cabell and Company 

Brean Murray, Foster Securities Inc. Dominick & Dominick 

LH. Friend, Weinress & Frankson, Inc. Gabelli & Company; Inc. 

C.J. Lawrence Inc. Parker/Hunter 

tTn. l ion—H 

The Ptincipal/Eppler, Guerin & Turner; Inc. Rauscber Pierce Rebates, Inc. 

Scon & StringfeUow Investment Corp. Southwest Securities, Inc. 

Dh poniMi of the offering n ofctril ouoidr (he Uninri Sam and Cundi. 


StifeL Nicolaus & Company 

hewpanni 

Adams, Harkness & Hill, Inc. 


Pipe^Jaffray&Hopwood 

bmrpoxnl 


All ot itane Secwirief tavinp ben nld. ihk ; 


i apfmn as a nunc ut icranl only 


June. 1991 


4,500,000 Shares 


ICOS Corporation 


Common Stock 


600,000 Shares 


PaineWebber International 
BNP Capital Markets Limited 
Nomura International 


J. Henry Schroder Wagg 8c Co. Limited 
UBS Phillips 8c Drew Securities Limited 

S.G. Warburg Securities 


Lehman Brothers International 

Credit Lyonnais Securities 
Paribas Capital Markets Group 
Swiss Bank Corporation 
Vereins- und West bank 



Thu portion of rile offering was vfitred ouaifc tbr Untied Stare, and CjiuU 


3,900,000 Shares 


PaineWebber Incorporated 
Alex. Brown Sc Sons 

imrap w inl 

Deutsche Bank Capital 

Corporamo 

Hambrecht & Quisc 

lnrorpurmcl 

Montgomery Securities 
Prudential Securities Incorporated 
Sanford C. Bernstein & Co., Inc 
Janney Montgomery Scott Inc. 
Ladenburg, Thalmann & Co. Inc. 
Oppenheimer & Co., Inc. 
The-Robinson-Humphrey Company; Inc. 


Lehman Brothers 
The First Boston Corporation 
A. G. Edwards & Sons, Inc. 
Kidder, Peabody & Co, 

Imqnnttd 

Nomura Securities International, Inc. 
Robertson, Stephens & Company 
Cowen & Company 
Kemper Securities Group, Inc. 
Neuberger & Berman 
Piper, J affray Sc Hop wood 

ImispurawO 

Sutro Sc Co. Incorporated 


R. G. Dickinson & Co. 
Hanifen, Imhoff Inc. 
Mabon Securities Corp. 
Ragen MacKenzie 

Imrponwd 

Van Kasper Sc Company 


Doft & Co_, Inc. GKN Securities Corp. 

C.J. Lawrence Inc. 
Punk, Ziegel & KnoeU 
SoundView Financial Group, Inc. 
Wedbush Morgan Securities 


H«* poiripn of dw offeriox ws sfaed ia the Udud Stuo and Canal* 



















INTER=Fi1il! 


IsfmihuL 'lurkivc 


US$60,000,000 

Medium term revolving facilih provided through 
International Finance Coijioration participations 


Arranged by 


International Finance Corporation 


JP Morgan 


Lead Managers 


Banquc ct Qiissc d’Epargne de PEiat, 
Luxembourg 


ASLK-CGER Bank 


Banque Imemalionak a Luxembourg 

WCkV anonjme 

Credit Lyonnais 

Deuische Bank Luxembourg S.A- 
The Tokai Bank. Limited 


Credit Industrie I de 1' Quest 


The Dai-lchi Kangyo Bank, Limited 
POstipankki Lid, Helsinki 
Union Bank of Finland (France) S.A. 


Managers 


Bank Fuer Oberoesteneich und Salzburg (Oberbank) 


Arab Banking Corporation, N.Y. 

Banque Fran^alse du Commerce Exlrfrieur 
Baycrische Vereinsbank Imemalional S.A. 

Compagnie Financier dc CIC et de L'Union Europecnne 
DG BANK Luxembourg S .A. 


Oeaerreichische Volksbanken- 
Afclicngesclbctafi 

Banca Toscana SpA 


Banquc Indosuez, Paris 


Berliner Bank 

AkUa^wHbctun 

Den norske Bank A.S. 


Doha Bank Ltd 
(lacwpomcd in the Soac of Own 


Girozentiale und Bank 
derOsterreichischen Sparkassen 

Abimgoclhdnli 

Morgan Guaranty Trust Company of New York 


Middle East Bank Lid 


NORDBANKEN 


SKOPBANK 


Societe Generale Paris 


Swiss Volksbank 


Morgan Guaranty Trust Company of New York 


This anno ancemenl appears as a matter of record oolr. 


MAXIMUM 14.r 

INCOME FWD,S)CAV 


RggtandcC nmin eec o 
Section B 33908 


NOTICE OF THE ANNUAL 
GENERAL MEETING 
OF SHAREHOLDERS 

The Annual General Meeting of 
•hmtaoMea rf MIM BRITANNIA 
MAXIMUM INCOME FUND, SKAV 
will be held a the Rcpttacd Office fat 
Loxctnboaig 14 me AUiingeu on 
Friday. 28th June. 1991 A 11 JO UL 
with tbe fallowing agenda: 

1 .To baamd accept: 


(a) the Management Report of tbe 
P lu M M 


(W thnBcpaaoftfae AwSux 


2. To approve ibe Statement JKa 

Amite and the Summon of 
Opotatioai far the pe rio d ended 28& 
February. 1991 

3. To ifiidwigc die Dfaeaot* wah taped 
to cbeiipcif ra iiiu mr of duii o a rimin g 
dm period ended 28th February, 1991 

4. To dca tire Dixeac** to auvu nodi tire 
neai Annul General Meeting of 


5. To elect tboAiufikr to aerva nodi die 
next Annul Garni Meeting of 

shareholders 

6. Any ether boaim 


The Bawd of Directaa 




“muon lft» pool. The prowlllonal Pool 
Puicnaoo Price W ooHoct to rovUlan of 
correction until Heal pool prleoe aro 





FLOATING RATE NOTES 


For trie period June 19, 1991 
to September 18 , 1991 the 
rate has been fixed at 
992187% PA 


Next payment date: 
September 18, 1991 

Coupon nr: 2 


Amount FRF 501,61 per 
denomination of FRF 20000 


THE PRWCfflAL 
RAYING AGENT 




ALSAOENNE DE BANQUE 
15, WENUE BIBLE REUTER 


COMPAGNIE BANCAIRE 


FR0TCH FRANCS 
f WK M WOiflff) 

FLOATING RATE NOTES 
DUE 2001 

For the period June 19 1991 
to September 19 1991 the rate 
has been fixed 
at 988937% PA 
Notf payment date: 
September 18 , 1991 
Coupon nr: 4 

Amount FRF 249,22 for the 
denomination of FRF 10000 
FRF 249923 for the 
denominafion of FRF 100000 

THE PRR03UL 
AGENT 
SOCETE GENERALE 
ALSAdENNE DE BANQUE 
15, /VBAJE BALE REUTB) 


DEL FAVERO 


Share capital Lit- 17,000,000,000 (fully paid) 
Head Office 

38100 Trwnto - Via De Gasperl 79 


Del Favero is pleased to report significant growth and expansion of 
Group's activity in 1990: 


Consolidated results (Lit bn) 


Revenues 
Operating Income 
Net Income 


1990 

1989 

tybGrowth 

370,8 

218,6 

69.6 

26,1 

14,2 

84.3 

8,3 

6,1 

36.4 


Both an Ordinary and an Extraordinary Shareholders' Meeting will 
take place at Del Favero’s Milan offices, in Via Buonarroti 39, at 
10.30 a.m. on the 25th of June 1991. 


The agenda includes: 

— Management's report on the 1990 financial performance and related 
voting procedures 


— Vote on a scrip issue of 17,000,000 Ordinary Shares, par value 
Lit 1,000 


— Vote on amendment of Art. 5 of the Company’s By laws. 


All sharehcriders are cordially 
Invited to attend. 


Ito Del Favero 

Chairman 


Copin of rhe full 1990 audited financial results, in English or Italian, will be available « the 
meeting or on request from: Ms. Antonia Tagliabue ■ Tel. 0(0 >992 - 4814344 • Fax 010 -392.48008210 




No patience for Canada’s problem child 

Bernard Simon says political pressure was behind the pricing in Petro-Canada’s sell- 

T he question of whether L . _ . 1 ' ' Petro-Canada benefited owned by Exxon) and 

privatisation of state Petro-Canada ' handsomely from lavish giants Canada (In which Royal 1 

industry should be in zrr and other incentives provided Shell has a 78 per cent sf 


V ■ 


T he question of whether 
privatisation of state 
industry should be 
driven by a political agenda or 
by sound business principles 
has loomed large in the spin-off 
of PetroGanada, Canada's big- 
gest domestically-owned 
energy company. 

This week’s pricing of Its 
first public share issue is being 
taken as evidence that the 
political imperative has gained 
the upper hand In the most 
ambitious privatisation of the 
past seven yeans by the Pro- 
gressive Conservative govern- 
ment of prime minister Brian 
Mulroney. 

Hie 39.5m shares, represent- 
ing almost 20 per cent of Petro 
C ana da's total equity, are 
being sold at C$13 apiece. The 
price Is below almost every 
forecast made when the prelim- 
inary prospectus was pub- 
lished last month, and means 
the government will receive 
C$514m (US$450.9m) for Its 
stake, or about C$50m less 
than expected. (Employees 
have applied for another 2.6m 
shares at a cost of C$31.7m.) 

Barring a buying stampede 
when the shares are listed in 
early July, the low price also 
means Fetro-Canada win start 
trading at a discount of more 
than 40 per cent of its net asset 
value, a Ear wider marg in than 
the fo reign-owned integrated 
oil companies which do busi- 
ness in Canada. 

Even these companies are 
trading at price-earnings multi- 
ples well above most of their 
International counterparts. 
With the market for refined 
products shrinking and little 
prospect of a short-term revival 
in oil or natural gas prices, the 
Canadian integrated energy 


Revenue ($bn) 




Net earnings (!ossK$m) 
200 


i *3 


1988 88 90 91 



90 91 
Saurea : PwSneitY Pn 


groups are not on most ana- 
lysts' buy lists. 

PetroCanada’s own financial 
performance has been less 
than stellar. It lost C$52m in 
the first three months of this 
year and warned this week 
that it was still in the rad in 
April and May as a result of a 
weak performance by its down- 
stream business. 

If this were the real world 
of economics, the CEO would 
have said: “Let's try the share 
issue a year from now’," con- 
cludes Mr Graham Notman, oil 
analyst at Sprott Securities in 
Toronto. 

However other factors are at 
play in the privatisation. Much 
of the impetus for the privati- 
sation has come from the fed- 
eral finance department, which 
is anxious to avoid further 
calls for funds from a company 
which is consuming considera- 
bly more cash than it gener- 


In pitching the shares at a 
low price, the government has 
al so minimised the risk ti l a t 
tens of thousands of Canadians 
who have subscribed to the 
issue will bum their fingers. 

Petro - Canada has already 
had more public anger heaped 
on it In its short 16-year his- 
tory than any other company 
in recent Canadian history. 

It was formed In 1975 to give 
Ottawa a “window" on the 
domestic energy industry fol- 
lowing the first Opec all crisis. 
PetroCanada grew through a 
succession of large acquisi- 
tions, Involving mainly the 
local subsidiaries of foreign- 
owned oil companies, inninitiTig 
Atlantic Richfield, Pacific 
Petroleums, Petrofma and Brit- 
ish Petroleum. Most recently, 
It acquired service stations and 
other downstream assets from 
Gulf Canada. 


Petro-Canada benefited 
handsomely from lavish giants 
and other incentives provided 
by former prime minister Mr 
Pierre Trudeau's Liberal gov- 
ernment in the early 1980s, 
These ftirajj? were intended to 
strengthen the Canadian 
industry and open up new 
areas of oil and gas activity. . 

The company now has assets 
of over C$7bn, Including oil 
reserves totalling an estimated 
283m barrels* 3,0001m cn ft of 
natural gas reserves, four large 
refineries and 3^00 retail pet- 
rol outlets. - - - 

Petro-Canada -owns 17 per 
cent of Syncrude in northern 
Alberta, the world’s largest all- 
sands mining operation. Out- 
side C a nada, it has a 50 per 
cent stake In a new oilfielate 
Colombia, and exploration 
right* in Vietnam, Burma and 
Yemen. 

However Petro-Canada’s 
rapid growth at the expense of 
other companies caused it a 
huge publi c relations problem, 
especially in the oil and gas 
producing regions of the west- 
ern nanartian provinces. 

Its rust-coloured, 50-storey 
head office building in Calgary 
was for a time nicknamed Red 
Square. Motorists carried bum- 
per stickers urging others not 
to fill up at a Petro-Canada 
station. 


T he protests have died 
down in recent years, 
but the company 
remains saddled with some of 
the baggage it acquired as a 
Crown corporation. It is rfch in 
assets, but by most measures 
of efficiency it lags behind 
Canada's other two publicly- 
traded integrated oil compa- 
nies, Imperial Oil (70 per cent 


owned by Exxon) and Shell 
Canada (in which Royal Dutch 
Shell has a 78 per cent stake). 

Petro-Canada earned a medi- 
ocre 4.7 per cent after-tax 
return on invested capital last 
year, against Imperial’s 6.4 per 
cent and Staffs 6.9 per emit 

It has narrowed its focus and 
tightened its belt in prepara- 
tion for privatisation. Its oil 
output will rise substantially 
when the 25 per cent-owned 
Hibernia field, off the coast of 
Newfoundland, comes 
onstream in 1986. It has also 
become a leading distributor of 
propane. ‘ 

Meanwhile, its retail net- 
work has shrunk by 17 per cent 
since 1986, and it has sold large 
chunks of oil and gas proper- 
ties. Its holdings in "frontier 
areas”, such as the Arctic, 
have been chopped from 35.1m 
acres to 14.1m acres. The work- 
force was cut by 900 or 10 per 
cent last year, with another 250 
to 300 jobs due to disappear 
this year. 

One Calgary oil consultant 
says that "while they have 
made .some moves towards 
operating like a private busi- 
ness, they still have an awfully 
long way to go. They're still a 
large bureaucratic organisa- 
tion”. A large fleet of aircraft 
and lavish executive offices, 
for example, remain part of the 
corporate culture. 

Investors who have bought 
Petro-Canada shares are 
clearly hoping the breeze of 
private ownership will encour- 
age mnrtggtrmpn t to mOVG BV6D 

faster in sweeping away the 
cobwebs. While the govern- 
ment stiH owns 80 per cent of 
the company, it plans to sell its 
remaining stake over the next 
year or two. 
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Davignon to join ICL board 


By Alan Cane 


ICL, THE UK-based computer 
manufacturer in which Fujitsu 
of Japan has an 80 per cent 
stake, yesterday underlined its 
credibility as a European 



company with the appointment 
of Viscount Etienne Davignon 


of Viscount Etienne Davignon 
to its main board. 

Viscount Davignon is 
chairman of Sod£te Generate 
de Belgique, Belgium’s leading 
holding company, and a former 
Commissioner of the European 
Community. 

He was vice-president of the 
European Commission from 
1977 to 1984. 

He will also serve as 
executive adviser to Fujitsu on 
issues involving the 
globalisation of the Fujitsu 
group. 

Fujitsu intends to build a 
global family of information 
technology companies, some 
that it will own, and others 
that it will hold a minority 
stake in. 

During his period at the EC, 
Viscount Davignon was 
responsible for initiating Its 




Etienne Davignon: sparked 
EC’s research work on IT 


information technology 
research and development 
framework programme, 
developed as a response to 
increasing US and Japanese 
investment in advanced 
computer technology. Projects 
that evolved from this included 
Esprit and Race. 


ICL’s board, announced 
yesterday, will also comprise 
Mr Peter Bonfield and Mr 
Keith Todd, ICL executive 
chairman and director of 
finance respectively; Mr 
Koshlro Kitazato, who 
co-ordinates ICL and Fujitsu’s 
activities; Mr Michio Naruta, 
Mr Toshio Hiraguri and Mr 
Kazuto Kojima of Fujitsu; Mr 
Arthur Walsh and Mr Kenneth 
Gardener of Northern Telecom; 
and Mr Kalle IsokaHio, head 
of Finland's Nokia Corpor- 
ation. 

ICL’s main board places the 
final seal of approval on 
strategic moves such as 
acquisitions and legal issues. 
The day-to-day running of the 
company and its strategic 
direction is the responsibility 
of the management board, 
composed entirely of ICL 
executives. 

An ICL representative said 
further moves were expected to 
insert broader international 
participation into the main 
board. 


Compagnie Bancaire 


Italian International Bank Pic 


US$45,000,000 

Subordinated Floating Rate Notes due 1996 


£300,000,000 
Floating rate notes 
due 1995 
Initial Tranche 
£200,000,000 


In accordance with Ihe provisions of the Notes, 
notice is hereby given that for the six month Interest Period 
from June 18,1991 to December 18. 1991 
the Notes will carry an Interest Rate of 6*/e% per annum 
and the Coupon Amount per US $ 10.000 will be US $ 339.95 


For the interest period 18 June 
1991 to 18 September 1991 the 
notes will bear interest at 1 1*/ K % 
per annum. Interest payable on 
18 September 1991 per 8100,000 
note will amount to S2.85l.37. 


The Agent Bank 

KREDIETBANft 

S.A. LUXSMBOURGEOISE 


Agent: Morgan Guaranty 
Trust Company 


j P Morgan 


SCI TECH SA- 
SICAV 

Z. fcariwri fayl L-WO lwh—g 
BjC. LUXEMBOURG BJ0O58 
Notice b hereby given to the daiduUn, ilmt the 

ANNUAL GENERAL MEETING 

of skerehakiert of SCI TECH SA «in be held at die bod office of Banquc [menaihnmle 
t Luxoaibonrg. Sodct* Aoonymc. 2. boulevard Royal. L-2953 Lmaahouig. on Friday, 
lane 28. 1991 ot 3.00 p.». with the foOouriit agenda- 

1. Sutuvinloa of the m p om of Ibr Board of Direaon sod of the Andhor. 

2. Approval of the Staionet of Net Asm and of the Salami of Operation! u at 
Match 31. 1991; 

3. Appropriation of net taolu; 

4. Dbrcbaiie of the Dfavcton and of tbe Auditor with roped u> their performance of dutfca 
for ibe year coded March 31. 1991: 

5. Election or n tfad oacf Direaon; 

6 . M h o r Ba nno nv 

The ihareholden arc advised ibai so quorate b reqwvd for Ihe ham on the agenda of Ibc 
Annual General Meeting and that deoatHU will be lafcca an a Maple majority of lie Aana 
tcraenv or ittnaented ax tbe mwta* with do rcancuon. 

la order to weed the meeting or June 28. 1991 tbe owner* of bearer duo wiU have to 
depom Uietr share) FIVE dear days before the Meeting at the re pu t e tel olfios of tbe 
Company or with one of the foflowtng bants; 

•BANQUE INTERNATIONALE A LUXEMBOURG 
2. boulevard Royal 
1-29 S3 LUXEMBOURG 
•BANK MEES A HOPE N.V. 

$48 Heteacncfat 
ML - 1017 CC AMSTERDAM 
-LOMBARD ODIER A CIE 
1 1, rue de ta Comterie 
CH ■ 1204 GENEVE 

Tlx Board of Directors 


Notice of Redemption 

Scandinavian Airlines System 

US$100,000,000 

9V& per cant Series B Notes Dua 2003 (the “Notea") 

NOTICE is HE REBY given pursuant to Conation 4(d) of ihe terns and 
cortfitiona of the abownentioned Notes, that Scandnavten Airfnsa 
System (SAS) has elected to redeem on 22*1 July, 1991 (Ihe 
‘TtodefTtotkmDat^afl of Hsaitsterxfing US$1 00,000,000 914 per cent 
Series B Notes Due 2003 at their principal amount together with accrued 
interest to Ihe Redemption Dale of US$53.96 per US$5,000 Note. 

The Notes should be presented and surrendered to the paying agents 
(as shown on the reverse of the Notes) on the Redemption Date. 


2001 June, 1991 

By: Citibank, NA (CSS! Dept) 

London Principal Paying Agent CmSAtKO 



£75,000,000 
Floating rate notes 
due 2004 


Notice is hereby given that the 
notes wiU bear busiest at / !"/„% 
per annum from 19 June, 1991 to 
19 September. 1991. Interest 
payable on 19 September. 1991 
will amount to- £294.59 per 
510.000 note. 



£ 

iZU 

Saptenbar 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


+HW73 

ms 

+ 341 

11M 

■IV . ^ j 

* m * m 

\ 


+ a par 

SM 

+ M 

UJK 

+ (n 

+ 1A2T 

mm 

50 

+ M 
•*■158 

vtao 

ia_sa 



+ a^ai 

MW 

+135 

iua 
n jo 

Ar,^~ 

at 


MIM BRITANNIA MAXIMUM 
INCOME FUND SICAY 
K, roe AhMegra 
I i iwrah t iM 

NOTICE 

b hereby given ifcu an EunorAnaiy 
General Meeting of a ta rcboMm wC b« 
hrfd a the Regulated Office n 14, nw 
Akhtc^n, Luamfaooif on 2Sth June 
1991 ii 1100 boon in an fee la resolve 
to approve the Foflotrtm an— dnwu to 
tbe Articles of Inaxponihm. 

Ai am d wrm to Ankle t to change 
the name of Ibe Corporation to 
INVE3CO MIM MAXIMUM 
INCOME FUND 


NOTE 

The qaonun for an Exmonhoary Goa- 
oral MocOBg (or the paktiot of tbs 
above resolution is one half of ihe 
Share* in bun T» pass ihe resolnooo a 
maiorily of nwMhMa at the Shares rap- 
HSkaud al (he ntceting is mihbL 


BBlATWIWiidlsu ol anmlrtge (tMft>U0fc basic maurtate and baKr wManalB oriCH al 
oomntodBif Indsx (Sate 18ft ’931 -WOJ; twin t m p ld nd vahn ol srerfliw (lMS-Mm 


«e 

Eam- 

inga 

Saak 

ntaSa.* 

Whaole. 

rente* 

RPT 

Food* - 

1*1 qtr. 

TIM 

M5J 

1211 

tS4 



TIM 

IBM 

nu 

12M 


3rd qtr. 

1307 

rau 

uu 

1301 


•Wl Otr. 

12U 

MU 

IMS 

mi 


February. 

tIM 

«U 

123jQ 

12M 



T17J 

tea.! 

UU 

1214 


April 

TWA 

H4J 

US.1 

123.1 


Hoy 

H9J 

11 m.: 

Ittl 

12L2 


June 

11M 

M2.1 

125.1 



July 

TIM 

ML1 

12B.4 

1284 


AustM 

1SJ 

nu 

12U 

nu 


Sapumbar 

1ZM 

mi 

U7J 

1294 


Oestew 

iau 

MU 

MU 

1384 


NtAtfnbflf 

nu 

.MM 

. 11U 

ms 


Oacarabar 

Wl 

iau> 

«A 7 

VKT 

uu 

122.1 

tot c.ir. 

nu 

ItM 

UU 

uu 


January 

«?. 

• Mm 

iau 

. iau 


Mvuanr 

uu 

uu 

1*07 

. uu 

1H4 

March 

1J7J 

MU 

nu 

MM 


April 

T37J 

UU 

T33LB 

133.1 


May 


ms 

1354 

UU 

ms. 


re. rb- _ 

’-3 V, ' ' 

v . ^ 1 , ; 
’’Miami 

. ^ L'T^t 






■ *. “ “• ;r ' - 1 h 


■v ■. J: J 

'“C - 


1 .t' 1 

i * iu ’.L 


‘NotaeoMnaDifadliKtoa . 

1 »M tewiiga* in antwna ouMntenp. BHChsihtg I 


? V ts 
r?*’L- -r r? :s ■. 

I :- r •* •f-'a^;.. , 



























HNANCWt'TTMES THOTSpAy JUNE 20 1991 ' 


INTERNATIONAL CAPITAL MARKETS 


European 
banks may 


agreement 

By Tdm Byma in MaiJrid " 

EUROPARTNERS, the long- 
standing association linking 
Commerzbank, Credit Lyon- 
nais, Banco di Bobu and 
Banco EOspano Americano, 
has given itself six. months to 
deride oar whether to wind m 
the group or giro ft an. ambi- 
tfons new lean of life, the 
Spanish partner said yester- 


Treasuries unmoved by 
signs of recovery in US 

By Karen Zagor in New York and Simon London in London 


The four banka decided at 
thcdr animal meeting in Btrito 
earlier this week to caoeelllve 
of toe eight B nro p arta er work- 
ing se ari oa e scheduled far the 
remainder of this year and to 
meet again in Jabsary for a 
final derision on the fotnre of 
the informal co^peratiro. 

“fo. January we could decide 
to switch off the' lights .and 
call it a day or relaunch the 
Teuton entirely on a new foot- 
ing,*' said Hr Alvaro Femndez 
de Viflaverde, a senior His- 
pano Americano executive. 
The Berlin meeting reviewed 
the possibility of creating a 
pan-European bank through 
asset swaps between the part- 
ms's.' 

Hitherto the four partners 
have exchanged mostly infor- 
mation on training 
and banking techniques, 
although there were limited 
share swaps. Commerzbank 
has 10 per cent of Memo 
A mericano and the Spanish 
bank holds 4 per cent of Oom- 

I pa yrfcBTit . 

"With the onset of the single 

nunto* fai W uruiia th e 
Is now very different to that of 
1970 when Baropartnas was 
created," Mr Femndez de VQ- 
laverde said. At the time the 
association -was seen as a 
defensive move by the Euro- 
pean institutions against a 
feared Invasion by OS banks. 

Circumstances have also 
been altered by the current 
merger negotiations between 
Hispano Americano and Banco 
Central and by those of Banco 
dl Roma with Rome's Savings 
Bank and, in particular, by 
Credit Lyonnais’ sudden 
expansion into Spain where It 
has bought two small banks in 
the past year. 

The French bank’s Spanish 
deals were viewed by Hispano 
Americano. as a breach cl the 
territorial understanding 
among the Enropartners. 


German insurer 
in international 
equity offering 

By Katharino CampboIt 
In Frankfurt 

VOLKSFURSORGE, the 
German insurance group, is 
floating around DHBOOm of 
stock fn the first internation- 
ally syndkated equity offering 
in the German market. ~ 

Devtsehe Bank, which has 
put the consortium together 
with co-leads CSFB Efncten- 

bonk «m| (Vw n n nr/1 i n n V. bw 
to have gone ahead with , a 
domestic issue last summer, 
hot market conditi o ns precipi- 
tated by toe Golf crisis caused 
toe offering to be pos tpo ned. 

VoDnsfureorge derives 75 per 
cent oT Its premium income 
from life business, with the 
balance from household con- 
tents policies and motoring 
cover. Premium income last 
year amounted to DM3A7bn 
and is estimated . to reach 
DH4J7bn for 1391, The flota- 
tion. consists of 989^997 bearer 
shares, at an indicative price 
of DM800. 

Mr Gerhard Bruckermann, 
head of syndication at Deut- 
sche Bank, explained the dis- 
tinguishing feature of the 
Issue was that fat foa rt of hav- 
ing fixed underwriting quotas, 
as in traditional German 
e quity placements, banks will 
earn the bulk of their fee by 
placing as much paper as they 

mii; hw[fi» rm i r q rt i ntl ng 

sales effort..;.. 

Further terms will be set at 
the end of the month, with the 
subscriptio n period provision- 
ally set for July 11-18. The 
issue stems from the sale by 
BGAG, the trade union bold. 
tug company, of half Ite 58 per 
cent stoke in VolksfBrsoxge. 
The two other shareholders 
are Aachener & Mflnchener 
ami toe Italian la Fo n d taria , 
each with 25 pa cent 


Bikuben merges . 
with South Jutland 


BIBUBEN, * the third ranting 
Danish savings bank, has 
merged with Sydjyilanti the 
South Jutland savings hank, 
writes Hilary Barnes from 
Copenhagen. 

The link boosts Bikuben’* 
assets by DKr20bn to DKriHXm 
and -will - strengthen its 
regional position. . 

The mergor increases Bflra- 
hen branch hnmhers- to. 370 
and lifts employees to 
5,400. 

The merger is bring made 
through share exchange of 12 
Sydfruand share*, for 11 Bttat-. 
ben shares. . Iter the year 1990 
SydJyHand made a, Joss. of 


US Treasuries traded In a 
narrow range yesterday morn- 
ing . aad were largely 
untouched by the midday 
release of the Federal Reserve’s 
"beige book 0 .- a compilation 
of repots on business comfi- 
tkms in the 12 federal reserve 
districts. 

. At mid-session, the Trea- 
snry’gbellwetber 30-year bond 
was £ lower at 95fi, yielding 
8.52 per cent. Shorter-dated 
maturities w ere unchanged to 

1 higher. The-" Federal Reserve 
arranged *2.5bn in customer 
repurchase agreements when 
Fed funds ware trading at 5% 
per cent 

There were no surprises in 
the Fed’s beige book which 
said that “economic conditions 
appear to be impr ovi n g mod- 
estly in much of the nation". 

■GERMAN government bond 
prices were firm yesterday as 
the market took heart from the 
late weakness of the dollar. 
The September bund fixtur e in 
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London closed the day at 85.79, 
up from the opening level of 
85.63. Volume was a healthy 
33,000 contracts. ■ 

The dollar was trading at 
DM1.7880 by late afternoon, 
down from a high of DML8L 
Analysts said the Group of 
Sevan meeting in London this 
weekend held the promise of 
intervention to stem the rise of 
toe US currency. The foreign 
exchange markets were antid- 
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pating such a move. Earlier the 
Bundesbank drained DM3.7bn 
from the money market in its 
regular repurchase operations, 
leading to fears of higher 
short-tenn interest rates. Hot* 
ever, short rates hardly moved, 
with Bundesbank accept- 
ing bids at an unchanged 88 
per <•*»**+_ 

The French government 
bond market continued to 
retreat yesterday as hopes of 
an early e/nring in monetary 
policy receded. The September 
bond futures contract closed 
the trading day at 104.48, 
against io4j60 on Tuesday. 

■IN London, government bond 
prices were tittle changed 
ahead of M4 (broad money sup- 
ply) figures announced today. 
The benchmark 11% per cent 
gilt maturing 2008/2007 closed 


at 107%, down just & from the 
opening price, fear a yield of 
10552 per cent 

Today’s money supply fig- 
ures are expected to show a 
slowdown in lending during 
May. Analysts’ forecasts centre 
on a M4 fawWng figure of fiflhn 
for May, down from £3.4bn in 
ApriL 

■JAPANESE government 
bonds closed lower yesterday 
as investors became more con- 
vinced that the monetary 
authorities are unlikely to cut 
interest rates in the near 
future. The benchmark govern- 
ment bond issue No 129 dosed 
tiie day in Tokyo an a yield of 
630, against 6375 on Tuesday. 

However, in London prices 
recovered as the dollar lost 
ground, trading back np to 
yield 6885 per cent 


Moody’s downgrades Sumitomo 


SUMITOMO Bank had its 
credit rating for senior debt 
downgraded from Aal to Aa3 
by Moody's Investors Service, 
the US credit rating agency, 
writes Simon London. \ 

The dadstan, which affects 
$4-5bn of long-term debt, 
underlines the difficulty in pro- 
vlding an accurate assessment 
of credit quality of banks in a 
recession. 

Standard & Poor's, another 
big US rating agency, rates 
Sumitomo AA for long term 
debt (one notch higher than 
Moody;?), while IBCA, the UK- 
based credit rating agency, 
rates the bank AA+, two 
grades higher. 

Both SAP and 1BGA said yes- 


terday that they have no plans 
to review their ratings in the 
naar fixture. 

1 However, Mr David Mar- 
shall. IBCA director responsi- 
ble for the rating of Japanese 
banka, a aid that all ratings 
would be reviewed following 
visits to the banks’ bad offices 
next month. 

Moody's cited Sumitomo’s 
exposure to Unman, the trou- 
bled trading and real estate 
company, as a reason for its 
downgrading of the bank’s 
debt Sumitomo has increased 
its loans to Roman to T400bn. 

However, like other Japa- 
nese banks, Sumitomo’s loon 
loss provisions remain small. 
No loans to Unman have been 


written off For the financial 
year 199881 Sumitomo posted 
the biggest profit of the 12 Jap- 
anese commercial hanfcw at 
Y263bn. 

One problem for credit rat- 
fog analysts is to assess the 
varying loan loss provisioning 
policies of differ ent interna- 
tional banks. In Japan, provi- 
sions have to be approved by 
bath the Ministry of Finance 
anil the taxatirm authorities. 

However, the problem of 
diverging credit ratings is not 
restricted to Japan. Earlier this 
year, ■ Moody’s lowered the 
credit rating of Citicorp two 
notches from A-3 to Ba-2. SAP 
and IBCA stiD rates the US 
batik A+, four notches higher. 


All ol these securities having been so/d, this announcement appears as a /natter or record only 
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Soci6t£ G6n6rale de Surveillance Holding S.A. 

8, rue des Alpes - Geneva 

PAYMENT OF DIVIDEND 


Notice is hereby given to shareholders that following a resolution passed at the Annual General Meeting 
of the Company held on 19th June, 1 991, a dividend for the year 1990 will be paid as follows: 

CHF 38,- gross for each registered share of CHF 100,- nominal value 
(reference number 247 732) 

CHF 38,- gross for each bon de jouissance category A without nominal value 
(reference number 249 733) 

La, CHF 24,70 net per share, after deduction of Swiss federal withholding tax of 35%, and 

CHF 190,— gross for each bearer share of CHF 500,- nominal value 
(reference number 249 737) 

l.e. CHF 123,50 net per share, after deduction of Swiss federal withholding tax of 35%. 
Registered shares 

The dividend wifl be paid, free of charge, on 24th June, 1 991, directly to the shareholders on record. 
Bons de jouissance and bearer shares 

The dividend will be paid, free of charge, as of 24th June, 1991 , upon presentation of coupon No. 12 (bons 
de Jouissance) and of coupon No. 2 (bearer shares) to any branch in Switzerland of Union Bank of 
Switzerland, Pictet & Cie, Bank Julius Bar & Co. SJV. r Bank Sarasin & Cie, Bank J. Vontobel & Co. S A. 
and Bonder & Cie, or at the registered office of the Company. 

Shareholders are reminded that, in accordance with the Articles of Association of the Company, 
any dividend not claimed within 5 years of its due date, becomes statute-barred in favour of the 
Company Q.e. as of 28.06.1991 and as of 30.06.1992 for bons de jouissance coupon Nos 6 
and 7, respectively). 

On behalf of the Board of Directors 


Elisabeth SAUNA AMORINI 
The Chairman 
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Lukewarm response for 
Euro Disney convertible 


By Sara Webb 


EURO Disney's FFr3.97bn 
convertible bond issue met a 
lukewarm response yesterday 
due to the large size of the 
issue and the market's current 
weakness. 

Euro Disney has decided to 
bring forward the opening of a 
second theme park (Disney 
MGM Studios-Europe). or 
phase 2 of the Euro Disney 
Resort, by a year to spring 
1995. This issue will provide 
some of the FFrl2bn required 
for the second theme park and 
3,400 additional hotel rooms. 

The bonds are issued at 
FFr140. representing a pre- 
mium of 19.7 per cent over the 
current share price. Syndicate 
members said the conversion 
premium was on the high side, 
and that a premium of 16-17 
per cent would have been more 
reasonable. The bonds will be 
redeemed at 110 per cent of 
their principal amount 
(FFr154) in October 2001. 

Existing shareholders will 
have priority in subscribing, 
and FFrl.ll2bn of the bonds 
has been set aside in anticipa- 
tion of shareholders taking up 
the offer, although if demand 
from existing shareholders is 
greater, a further FFiSOOm in 
bonds may be issued. The Walt 
Disney Company, the main 
shareholder, will not take up 
its priority subscription rights. 

Of the remaining amount, 
FFr2J2G5bn is being offered 
internationally, with S.G. War- 
burg as lead manager of the 
bank syndicate, and FFr59 lm 
of bonds are being offered to 
the French public, with BNP as 
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lead manager of the bank syn- 
dicate. S.G. Warburg said that 
a broad range of investors had 
bought bonds, including US. 
continental European and Jap- 
anese buyers. 

Asahi Glass tapped both the 
Eurodollar and D-Mark bond 
markets yesterday with two 
warrant issues for general fin- 
ancing purposes. The DM630m 


issue with a coupon of 4 per 
cent is lead managed by 
WestLB while the $370m issue, 
with a coupon of 5 'A per cent is 
lead managed by Yamaichi. 
Traders suggested the use of 
two currencies was due to Jap 
anese restrictions on the 
amount that can be raised in 
each separate issue. 

Following a decline of nearly 
3 per cent in the Tokyo stock 
market overnight, demand was 
relatively weak for both issues. 
WestLB reported steady place- 
ment of bonds through a syndi- 
cate of 40 banks, but the price 
of the deal fell to 97.60 bid. just 
outside full fees of 2 Vi per cent. 

National Bank of Hungary 
launched its debut fixed-rate 
Eurodollar deal in its own 
nam e with a $100m issue, lead 
managed by Bankers Trust. 
The borrower has done float- 
ing-rate issues in its own 
name, and a dollar deal where 
the principal was guaranteed 
by the World Bank, before. 

The bond was offered with a 


300 basis points yield spread 
over the five-year Treasury 
bond, which traders said was a 
fair assessment of the risk on 
this paper, and at a similar 
level to the recent Mexican 
deals. The main interest in the 

paper came from European 
investors, particularly Ger- 
mans, with an Interest In the 
emerging markets. 

• The European Bank for 
Reconstruction and Develop 
ment, the eastern Europe 
development agency, has been 
assigned a preliminary debt 
rating of trlple-A by Standard 
& Poor’s. 

• Exportflnans, the financing 
and export credit institute of 
the Norwegian commercial 
banks, yesterday announced 
the establishment of a Ecu2bn 
European medium-term note 
programme. Exportflnans is 
the first Norwegian company 
to set up such a facility. 

The programme is to be 
listed on the London stock 
exchange and will allow issues 
with maturities from three 
months to 30 yeans in seven 
currencies including Ecus, dol- 
lars. sterling, yen, Australian 
dollars, Canadian dollars and 
Swedish kroner. 

The programme Is to be 
arranged by Merrill Lynch 
International. Including 
Exportflnans, other dealers for 
the programme will be Credit 
Suisse First Boston. Goldman 
Sachs International. Merrill 
Lynch International and 
Nomura International. Citi- 
bank is payment agent 
See Lex 


NEW INTERNATIONAL BOND ISSUES 


Bwn«*r 
US DOLLARS 
Asahi Glass Co. (a)* 

NaOonaJ Bk of Hungary(a)t 
Hyosurtg (America) lnc.(b#r 

FRENCH FRANCS 
Euro Dtanay(c)5t 

D-MARKS 
Asa hi Glassfa)* 

Hlsamllsu Pharmaceutical (a)4 

PESETAS 

BB(<!)t 

DANISH KRONER 

Fhhfor Danish IndratryWt 

SWISS FRANCS 
City of KotxKa)t 
Full Co.(e)**4 

YEN 

Marubeni Invest Co rp{a)*+T 


Amount m. Coupon % 


2%/1% Yamaichi Irrt. 

1 V1«4 Bankers Trust Int 
120bp KEB Int 


2%/1% SO Warburg Secs. 


2V1«2 WestLB 
2 VI Hz NWco Bk GmbH 


iVi Banesto 


1996 IV 1% Oan Dansfce Bank 


UBS 

8anca del Gottardo 


Daiwa Europe 


♦★Private placement- ^Convertible. 4Wtth equity warrants. {Floating rate note. tFInal terms, a) Non-callable. b) Coupon pays 
SObp over 3-month Ubor. Put option In yean 3 and 4 at par. Non-callable. c) International tranche = FFr2.285bn. Callable at 
pa r from 2/10/94 . 1/10/97 subject to 130ft shore price rule. Bonds can be redeemed at 110%. Conversion premium (fated at 
19.7ft. d) Matador Issue. Non-callable. e) Callable 8/1/95 at 101 % ft declining %-b semi-annually. 


FT-ACTU ARIES SHARE INDICES 


9 Ttw Financial Timas Ltd 1991. C o m p B ad by the ITnirTal Ti m a s Ltd 
in conjunction with tha Institute of Actuaries and Bn Faculty of A ctua ri es 


EQUITY GROUPS 


Wednesday June 19 1991 


& SUB-SECTIONS 


stocks per section 


1 CAPITAL GOODS Q86) 81937 

2 Building Materials (24) 1036.21 

3 Contracting, Construction (31) 1248.48 

4 Electricals (10) 2345 JO 

5 Electronics (25) 1747.04 

b Engineering- Aerospace (8) 418.96 

7 Engineering-General (47) 444.46 

8 Metals and Meul Forming (8) 44935 

9 Motors (13) 32405 

10 Other Industrial Materials (20) 1502.93 

21 CONSUMER GROUP (188) 146032 

22 Brewers and Distillers (22) 1813.14 

25 Food Manufacturing (20) 1163.87 

26 Food Retailing (16) 2595 JO 

27 Health and Household (21) 1511.89 

29 Hotels and Leisure (231 1283 J1 

30 Media (26) 1390.75 

31 Packaging, Paper & Printing (17) 689.% 

34 Stores 03) 89155 

35 Textiles (10) 555.99 

40 OTHER GROUPS (107) 122213 

41 Business Services (12) 1256 91 

42 Chemicals (21) 1389.60 

43 Conglomerates (10) 1461.20 

44 Transport 03) 2193 04 

45 Electricity (14) 1185.93 

46 Telephone Neiworks<4) 1454.29 

47 Water! 10) 225957 

48 Miscellaneous (23) 193S.60 

49 PIPUST1UAL GROUP 14811 1229.21] 

51 011 & Gas (19) 235656 

59 500 SHARE INDEX BOB) 132SJ2 

61 FINANCIAL GROUP (97) 783.42 

62 Banks (9) 86664 

65 Insurance (Life) (7) 147335 

66 Insurance (Composite) (6) 67758 

67 lnsurance(Brokers)(8) 111951 

68 Merchant Banks (7) 417.77 

69 Property (40) 914.93 

70 Other Financial C20) 273.66 

71 Investment Trusts (701 1213.73 

99 ALL-SHARE INDEX (667) 1194.88 


l FT-SE 100 SHARE INDEX* 
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1054.69 1055.72 1058.78 113627 
1263.86 1272.77 1275J0 142735 
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1753.48 174854 174336 1800.49 
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Agreement 
reached 
on lending 
of stock 


Dealers see red as rouble declines 7* 

n.. ■ U klMMinut ' . jr 


By Ley la Boulton In Moscow 


2* & 1 


By Richard Waters 


A COMPROMISE designed to 
prevent international stock 
lending activity deserting Lon- 
don was announced yesterday 
by the Rank of England-spon- 
sored committee set up to 
tackle the Issue. 

UK tax rales have made It 
expensive for UK intermedi- 
aries to bring together lenders 
and borrowers of international 
equities - a problem that has 
become acute as Loudon’s 
international equity market 
has grown. 

The ability to borrow stock 
(usually from institutional 
Investors) Is vital for market- 
makers who are running short 
positions yet have settlement 
commitments to meet 

Changes to (he tax regime 
will allow lending arrange- 
ments to involve more than 
one intermediary, removing an 
obstacle to the chains of inter- 
mediaries which are some- 
times needed between lenders 
and borrowers of internat ion al 
equities. Also, a wider range 
of Institutions axe to be 
authorised to borrow stock. 

These changes, however, 
have been dependent on a com- 
promise being reached 
between the Inland Revenue 
and the Stock Borrowing and 
rending Committee on the tax- 
ation of dividends paid on bor- 
rowed stock. 

Cnrrently, a 15 per cent 
withholding tax Is levied on 
dividends paid on shares 
which are part of borrowing 
arrangements. When the divi- 
dend is paid on to the lender, 
Hii« deduction Is good by 
the borrower or the Intermedi- 
ary - raising the cost of stock 
borrowing. 

From l July, however, with- 
holding tax will be levied on 
dividends only at the rate at 
which the overseas lender is 
Hvwlf finhlp to fenr Tn other 
words, if the lender is tax 
exempt and so would have 
expected to receive a dividend 
tax-free, there will be no 
deduction of tax in the UK. 

The new arrangements will 
only apply where at least one 
of the institutions involved in 
the transaction - whether 
lender, borrower or intermedi- 
ary - is one of a new group of 
“pool" institutions recognised 
by the inland Revenue. 


AT the Soviet Union's fl ed g ling 
o fficial foreign exchange mar- 
ket, boused in what looks like 
a classroom in central bank 
headquarters, dealers gather 
for the sale and purchase of 
precious hard currency. 

But liquidity at the Moscow 
“currency exchange" is so poor 
that sessions occur just once a 
week and are over within an 
hour. As offers to buy regu- 
larly outstrip offers to sell, the 
rouble has been dedining in 
value almost every week. 

On Tuesday, the dollar 
fetched 42 roubles against 39.6 
a week earlier. It would have 
weakened still further had Gos- 
bank (State Bank) not inter- 
vened. selling, it Is believed, 
more than $lm, out of a total 
daily volume of $7 -27m. 

Mr Alexander Potemkin, the 
exchange's director, blamed 
the decline of the rouble on a 
decision this month by the 
Finance Ministry to tax reve- 
nues from sales of hard cur 
rency. “We are seeing the pain- 
ful reaction of the market to 
the introduction of this tax,” 
he said, adding that Goshank 
was pressing the Finance Min- 
istry to rescind its decision. 


But the main reason for the 
rouble’s perennial weakness Is 
its abysmal purchasing power, 
in the absence of a market sys- 
tem in which people can freely 
buy and sell property, com- 
modities, and other assets. 

Hie exchange was supposed 
to be one of many rouble 
exchanges to-be introduced 
throughout the Soviet Union 
this year, as a small step. 
towards rouble convertibility. 
But so far it is the only one. 

The only other legal market 
where enterprises can buy or 
sell hard currency are at auc- 
tions held by by Vnesheconom- 
bank in republican capitals. 
Otherwise thus is a thriving 
black market which operates 
everywhere 24 hours a. day, 
seven days a week. 

Gosbank, which wants to 
make the rouble internally 
c o n v erti bl e from January iwit 

to^elp stabE^e°to^rate for 
the Soviet currency, is concen- 
trating on trying to limit 
ripmand for hard currency. 

This month, it gave itself dis- 
cretionary powers to reject 
applications for hard currency 
to import cars, personal com- 


Russlan rouble 


against the S(R per $) 
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paters, and other consumer 
goods. It also issued a host of 
other new rules — with the 
ffwip atm — to limit demand. 

For instance, Soviet enter- 
prises which place orders to 
buy or sell currency through 
one of the exchange’s mem- 
bers, must also spend the cur-, 
rency within two months of 
obtaining it 

“We’ve got to do something,” 
argues Mr Potemkin. “You 
can’t have a market when sup- 
ply an d demand axe so unbal- 


anced.” Mr Potemkin says con- 
vertibility would help unlock - 
$X0im that is held by Sonet 
enterprises. 

He says these stockpiles __ 
exist because almost anything • 
can be bought for dollars in the - 

Soviet Onion while the rouble 
is constantly weakening and 1 
can buy very little. . , • 

Dealers' ynain c omplaints ~ 
revolve around the restrictive *' 
rules issued by both Gos bank - 
and the Finance Ministry. 

Estibank, toe state bank of J ; 
independent-minded Estonia, *. 
which hnlda monthly auctions ’ 
and does not comply with 
these roles, is sometimes seen -• 
as a potential competitor. But 
Mr Potemkin dismisses talk of : 
competition. 

Mr Viktor Gerashchenko, the' 
Gosbank chairman, rejects as * 
“nonsense’* plans by tbe .Rus- : 
ti»n gove r nment that it too , 
will set up its own currency ; 
exchange and forex regula- - 

Hmu. 

But Mr Georgy Matiukhin, 
his counterpart at tire Russian L 
Federation’s central bank, says *• 
however that Russia will try to -- 
co-ordinate its actions with the - ' 
central government : ' 


Securitisation ‘to grow slower than in US’ 


By Tracy Corrigan 


THE tone of yesterday’s 
Financial Tunes conference on 
asset-backed securities 
reflected the moderation of 
expectations for the develop- 
ment of securitisation in 
Europe, since the market first 
opened a few years ago. 

Securitisation allows a com- 
pany to remove assets from Its 
balance sheet, repackage them 
as bonds and sell them to 
investors. 

Mr Craig Goldberg, who 
heads Merrill Lynch’s asset- 
backed securities group, pre- 
dicted that “volume will 
increase, but at a slower pacs 
than In the US”. 

He cited legal and regulatory 
constraints, and illiq uid mar- 
kets in some European coun- 
tries, as reasons for the less 
than dynamic growth rate. 

He »)«i suggested that the 
European market for non-mort- 
gage backed securitisation will 
be dominated by 10 to 20 large 
consumer lenders and a limited 
number of investment hanVg 
and that local currency credit 
card securitisation will not be 
“a major factor*'. 
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RISES AND FALLS YESTERDAY 
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TRAPmONAL OPTIONS 


• First Dealings June 10 

• Last Dealings June 21 

• Last Declarations Sept 12 

• For settlement Sept 23 

For rale l hdlcaUona see end of 

London Share Service 


Calls: Bretrt Walker, Expedler, 
Helene of London, Norex, N. Bro- 
ken HR, Oflver Hes-, Scot Kycfro- 
Beo, Scot Power. Puts: Dares 


FT 


CONFERENCE 

ASSET-BACKED 

SECURITIES 


At tins stage of development, 
strong motivation among issu- 
ers is nggdwd to push the mar- 
ket ahead. 

Among financial institu- 
tions, this impetus is likely to 
be triggered fry changes in the 
hunMnff and fmanra ind u str y 
as a result of EC regulation In 
1992, as well as by gre a ter capi- 
tal adequacy constraints, 
according to Mr George Feiger, 
a principal of McKlnsey. 

The d priming credit qualify 
of many companies, *nd the 
poor appetite of investors for 
weaker corporate credits, are 
also likely to encourage Issu- 
ers. 


But the costs of securitisa- 
tion, particularly for first-time 
issuers, can be prohibitive. 
With some deals requiring a 
year’s preparation, legal costs 
for new Issuers can range from 
£250,000 to around £2m. ■ ■ 

Issuers also have to pay 
credit rating agencies to rate 
their issues. 

Mr Roger TaiDan of Standard 
& Poor's said that rating costs 
> 41 around 4% had* pnlwte to 
the cost of a new issue. How- 
ever, he said there is generally 
a minimum rfimy of around 
£20,000 and a maximum of 

around £70,000. 

In addition, depending on 
the structure of the deal, issu- 
ers may have to bear the cost 
of credit enhancement, 
through a letter of. credit from 
a bank or through a guarantee 
from one of the specialist 
insurers, which can cost 25 to 
50 basis paints a year. 

• The French Treasury is 
dose to deriding '.how to lessen 
constraints on securitisation in 
France under the 1988 “tltrisa- 
tion” law. Speaking on the 
growth of the French market. 


Ms Valerie Pancrazi of Com- : 
pagnie Bancaire said that 
recommendations were pres- _ 
ented to the Treasury cm Tues- 
day, and changes to the law ’■ 
are expected by the end of the ; 
year. However, the removal of 
the two-year mfttimtmi matn- ■ 
rify to allow securitisation of ' 
credit- card receivables - era- ; . 
rial to the market’s growth, . 
according to French bankers - - 
may not be granted. Substitu- . . 
tion of assets is likely to be , 
allowed, however. 

Meanwhile, Caisse des , 
Ddpdts et Consignations has 
str uc tu red its second deal 
backed by loans to French 
local authorities. Regions de . 
France No 2 has been rated 
Triple-A by both Moody’s and 
S&P. 

• As well as those cited, other 
speakers at the conference < 
were Mr James Rice of Link- 
iaters & Paines, Mr Theodore 
Buerger of Financial Security 
Assurance, Mr Johan Stafiumd - 
of Skandinaviska Enskilda - ; 
Bimhm and Mr Mm* Bol&al Of 
the Building Societies Associa- 
tion. 
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NOT CLOSE . . . EXACT 

The FT- Actuaries Share Indices Service 


yiN ^ 


FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT- Actuaries Share Indices: 
Your PC can now access all of the actual statistics used in calculating . 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For farther information contact FINSTAT on 071-925 2323 
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spamro u» nm range, m waste 
activities apart , irom the 

muteit flplri.' : '- • , • • - , ; 

With earnings .per share t qf 
65i!p (5iSp> theccmiKtty met 
its target oratleast.20.pereent 
amapLerovth. ■ . ■ 

fin& ffivtilBntE of 17.2p 

(ML8p) makes a 20 per cent 
increase to 27l4a> (238p) for the 
year. ' " ‘ 

However. - Mr . Sandman 
warned ^that tins year .“some 
redpctloq* -In the group’s 
growth ;rate .was to be eapeo- 
ted. B was not mriti. the dosing - 
tm yt tfj i of - last -year that- tha 
toll eflecteof the recession had 
become evident. * 

However, Shanks had a low 
ezpoSnre. to the hardest hit : 
parts of, the waste disposal 
business^ such as construction 
waste. Overall, its long-term 
mnnkaral c g ntr a cte and con-' 
sistant- business with third- 
party raers ' of its-- sites, 
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Peter Rnncfanan: highlighted group’s recession resistance 


gave it a “ st r on g base“ in diffi - 
cult times. 

Rechem, which was acquired 
‘for £J,70m tax shares, dripped in 
some £3 .2m pre-tax profits 

from its faidu«tftq . - 

Shank* said that, “at their 
request”, Mr Richard BUEa and 
Mr Malcolm Lee, chairman and 
managing director respectively 


of Bechetn. had decided to give 
up executive responsibilities 
but would remain on the 
Shanks board. 

Further ahead, Mr Bondman 
said he expected the perfor- 
mance of Shan tea to be ondO^ 
pinned by the ennttnntng 
effects of recent UK environ- 
mental protection legislation. 


Gardiner seeks £llm as profits rise 50 % 


By Richard Gourlay 

GARDINER’ Group, tlte security products 
di stributer yesterday announced m third 
rights issue in three years, calling for 
£10. 6m from, shareholders to fund two 
acquisitions. ' •-:. 

The company is paying up to £8m in 
instalments for Multi-Video D ist rib utor s; a 

S -c3oaed<drcnfr IV' equipment distribo- 
and £LBra for AW Alarm System, a. 
Dariisir distributor of iritrikier detection 


The-l-tarH rights issue at 52p is uncler- 
wrltte nby Charterhouse Bank- The shares 
dosed down 4%p at 50Kp. 

Mr Yashflr Turgut, Gardiner’s chief 
executive, said the fragmented Closed-cir- 
cuit TV sector tod- the fastest growth 
potential in * growing security market. 

Gardiner- also reported half-year pre-tax 
profits to April 90 up SO per cent at £&Sm 
on sales up AS per cent at £2&6m. These 
were hatpeufor me first time by the inclu- 


sion of Alarm Parts which it bought from 
Scantromc last August 
Rarning H per share rose 1L3 per ^ to 
2.68p and the company proposed a 25 par 
cent Increase in the interim dividend to 
Q-47p. This compared with 0A7Sp last thnst 
out of a total atL125p. 

Gearing in the half year fell from 78 per 
cent to 64 per cent an debt of about £9m, 
although when loan notes are excluded 
from equity the gearing is doser to 100 per 

Mr Turgot said that he was comfortable 
with gearing at those levels because the 
group was strongly cash generative. 

interest cover had Increased over the 
period to &1 times and the group bad 
reduced debt, be said. 

• COMMKKT . 

K Gardiner calls for new mA » gam wort 
year the company might begin to tax 


shareholders’ patience. Coming so soon 
a f ter the acquisition of Alarm Barts, even 
yesterday’s call rang some alarm bells. 

But tiie two acquisitions fit perfectly 
with Gardiner's weOrehearsed strategy of 
biriUHng In Europe gmri i ig thrang h 
acquisition when opportunities arise. Mul- 
ti-Video’s pnaWm Jq the growin g closed- 
drcuit TV market presents exactly such a 
case. 

Deferred payment terms for the Multi- 
Video acquisition ahopirf help reduce year- 
end gearing below 50 pm- cent, as the com- 
pany co mputes it, but the company faces 
high installation costs for computer 
sy s tems in Europe and is not ruling out 
other acquisitions. 

Analysts forecast that alter the rights 
issue and acquisitions foil-year pre-tax 
pro fits will be £&5m, giving Gap of earn- 
ings, and a prospective multiple of 9 A 

Hmm. • 


TT*fifts- Magnetic Materials bid to £ 10 m 


By Jam FuNor 

TT GROUP, the industrial 
holding company, - -has 
increased its .. bid for, 
USM-quoted Magnetic Materi- 
als Gronp. to £9Jm and intro- 
dnced a share alteniative. 

Tba new- cash ^oflfer of ^ per 
share, up 4p, has been declared 
final. Ustog MMG’s pre-tax 
profit forecast of £625,000 
(£L51nU far the year to June 
30, TT had cateufeted eamtogB 
per share of L8p, giving a p/e 
of 30 .to its latest ; offer, 
although the -multiple Is less 

ti«m 10 ffifiAg timagtaxt year's 

eanrings. ^ 


. Mr Nicbolas Shipp, a TT 
. director, said-’ “MMG’a price 
. waa ll^> when B went puhfic 
■ pn l985] and its pretax profit 
was £2 ,2m. It has : never, 
reached that level since. 1 * 

Be claimed that MMG’s net 
asset value, per share at the 
end of this month would be 
less than the 62p repotted a 
. year ago and peznaps down to 
. the level of the offer. Dividend 

- payments mid bid defence 
costs were draining footers. 

Mr John Emanuel, MMG 
rWrf executive, retorted: “The 
net asset value is substantially 


above their offer. They have 
now put in three absurdly low 
offers." 

MMG was about to send. 

ghawhnHMf dataflg of “hUPOT- 

tant new- measures”, including 
the gale of surplus property flti 
lowing factory moves. The 
value involved would be “sig- 
nificantly greater” than the 
y eas. 000 forecast profit. 

Shareholdings totalling 44 
per cent were ranged against 
the bid, he said. About 40 per 
cent was in the bands of the 
Ifichadis family and annrtiw 4 
percent with directors. 


Mr Shipp said TT had 
increased ns stake to 272 per 
cent The latest tranche was 
acquired this week from an 
institution cm the basis of four 
TT shares fin every 10 MMG. 
At yestoday's TT dosing price 
of lflSp, the value was the same 
as the 54 p cash offer. Acce p- 
t a n c es amounted to a further 
02 per cent of the equity. 
MMG's dosed at 55p after hti 
ting 63p before the TT 
announ cem e n t . 

The next dosing date will be 
July 5, but tiie offer period can 
nm for 10 days after that 


EUROPEAN 

INVESTMENT LOCATION 

The FT proposes to publish this survey on 


4 Jdy 1592, 


Competition between national regional and local governments for 
a share of the corporate investment now being undertaken across 
Europe, is intense. 

To ensure that yoor region is xeen by senior European 
businessmen involved in decision making about business premises/ 
industrial' sites. 

call Ruth Pincombe on 061 834 93S1 or fox 061 832 9248 
for a copy of the editorial synopsis and advertisement rates. 
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Aegis (Netherlands Antilles) Finance N.V. 

■ (incorporated in the Naheriazids Antilles) 

.i . ..'v i 1 ,538,462 Warrants each to subscribe one ordinary 

; - " share of Aegis Group pic at a price of 315p. 




: Appftattiqribasbpepjnacte tolheCoimcaoflhe^ ^London Stock Exchange tor the wanantsso be 
admittecMo thep^aal Ue 2. Such admisaon is expected to become etfective on 20ft June, 
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Salomon Brothers toteraettonalUnilted . . S.G. Warburg Securities ■ 

. vJetorfaPfaza, - ' 1 FJraburyAvemie, 

111 Buc k ingham Palace Road, . Lendort ECMT2AA 

'London SW1WOSB : ] 

• • - ■' 26thjune,1991 


WALES 


The FT proposes to 
publish this survey on 
Id September, 1991. 
It will be of 
particular interest to 
the 130,000 directors 
and managers in the 
UK who read the 
FT. If you want to 
reach this important 
audience, call Clive 
Radford on 0272 
292565. Fax 0272 
225974 or write to 
him at Merchants 
House, Wapping 
Road, -Bristol BS1 
4RW. 

Daajam&BMgC 
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NEWS DIGEST 


(£UL54m). 

Helped by completions, the 
civil engineering side chipped 
in to pre-tax profits 


Shanks is recommending a 
5for-l spht of its shares, worth 
£14 each at the yesterday's 
close - a boost to marketabil- 
ity that alone might be con- 
strued as an incentive to' buy. 
There is also a fa»wn g that 
when Mr Bunciman. fa>TVq 
about momentum slackening 
this year, he probably does not 
mean by very much and it may 
not happen at aH Even after a 
higher tax charge the more 
optimistic wiarfcwt forecasts are 
for another 20 per cent 
ww wm in Mnrinw per share 
on pretax profits af£42m. That 
puts the snares on a prospec- 
tive p/e of nearly 18: hardly 
cheap, though they never are. 
However, though Rechem has 
made an encouraging early 
contribution, there must be 
uncertainty about how a com 
tinning bleak economic back- 
ground will affect more tradi- 
tional activities. 


Bimec Inds 
doubles 
to £5.36m 

BIMEC INDUSTRIES, the 
pollution control and treat- 
ment group, almost doubled 
pretax profits, from £2.77m to 
£iL3Gm in the year to March 3L 

The 93 per cent increase 
reflects a leap in turnover to 
£74.52m (£32.1Bm) following 
four acquisitions during the 
period. 

War ning s per Share improved 
to £L5p &3p) and the proposed 
final dividend is Ip (0.67p) for 
an increased L5p (ip) totaL 

Mr Sam Smith, ebfllwnnn, 
said the group would continue 
to extend its activities in water 
and waste, aerospace technol- 
ogy and environmental engi- 
neering. That would be done 
initially by developing the UK 
operations to provide a strong 
base from which to expand 
into mainland Europe. Oppor- 
tunities outside Europe would 
also be addressed on a selec- 
tive basis. At the year-end cash 
in the bank stood at £2£m 
(£L2m). 

Some £5.5m had been 
invested during the year in 
addition to £70(WK)0 in research 
and development The current 
year had started well with an 
order book of £5Sm (£3Cm). 

Sandell slides to 
losses of £108,000 

Reflecting the continued effect 
of the general economic cli- 
mate on the com pany , fouM 
Group slid from profits of 
£66,000 to losses of &106J100 in 
the six months to March 8L 
Turnover fell by £244,000 to 
£2.0710. 

At the operating level, losses 
at this USM-quoted office parti- 
tioning supplier were £80,000 
(profit £83,000) and interest 
took £28J»0 (£17,000). After no 
tax charge (£20,000), losses per 
share were 4^p (earnings lOp) 
and t he interim dividend is 


Hicking Pentecost 
£2m acquisition 

Hicking Pentecost yesterday 
announced a tururound for the 
year to March 31 from losses of 
£ 1.68m to taxable profits of 
£782,000 and, as part of its 
d j vers jftaitiqn away from knit- 
ting £nd dyeing, tt is to buy 
Nicholson Plastics. 

The acquisition of the glass 
fibre water tanks manufacturer 
Is for a consideration up to 
gLim, comprising £L7Sm cash 
on completion and the rest in 
two deferred, payments. In 1990 
Nicholson raised taxable prof- 
its from £486J00 to £639,000. 

A related placing and Wdr-7 
open offer to raise £449m net 
will finance the acquisition 
and also be used to cut gearing 
and aid growth. The issue of 
6.79m ordinary shares at 72p 
each has been underwritten by 
EFT Group. 

In the year to March 81, 
Hicking Pentecost, increased 
sales by 11 per cent to £ZL08m 
and opiating profit to a record 


£1.76m (£144,000). The final div- 
idend is Increased to 1.65p fora 
total of 2£5p (2p). 

Arthur Shaw fails 
68% to £267,000 

A continuing squeeze on profit 
margins, together with the 
reduced sales volume and reor- 
ganisation costs resulted in 
sharply lower profits at Arthur 
Shaw in the year to March 3L 
The taxable result at the 
USM-quoted company fell 68 
per cent from £839,000 to 
£267,000. 

Skies ro6e 5 per emit from 
£13m to £13 .San but operating 
profit declined to £375.000 
(£747,000) and net interest 
receivable fell to £26,000 
(£166,000). After tax Of £106,000 
(£285.000) earnings per share 
came through at L96p (7 JStp). 

Its main activities now com- 
prise the supply of engineering 
products and services and the 
manufacture of window and 
patio door hardware. 

A final dividend of 2£p is 
recommended, for an 
unchanged total Of Alp. 

Craton Lodge loss 
deepens to £196,000 

Increased taxable losses of 
£196,000 were announced by 
Craton Lodge & Knight Group, 
the USM-quoted public rela- 
tions consultant, for the six 
months to March 31. The com- 
parable loss was £97,000. 

The directors expected an 
improved second halt In the 
core areas at fog business they 
Intended to build both by 
organic growth and by acquisi- 
tion. 

Turnover jumped to £6£9m 
C£1.71m). The loss per share 
amounted to 0.06p (l-66p). 

Security Archives 
advances to £1.4m 

Security Archives continued to 
progress through the second 
six months and for the full 
year to end-March Increased its 
profits from £1 11m to £1_41m 
at the pre-tax leveL 

The 27 per cent improvement 
was struck from a turnover 29 
per cent higher at £6.76m. The 
USM-quoted company provides 
secure storage facilities. 

Earnings emerged at 15.7p 
(13.3p) and a proposed final 
dividend of 5p makes an 8p 
(6Ap) totaL 

Northamber has ix> 
Idea’ over shares dip 

In an early morning statement, 
Mr David Phillips, rfiainwan of 
Northamber, the computer 
group, said yesterday that he 
bad “no idea” why overnight 
the company's share price had 
fallen lip to 45p, though he 
added: “We know there’s a 
seller in the market” 

He acknowledged that mar- 
ket conditions we re tough, as 
they were everywhere, “but we 
are trading profitably at this 
time". Northamber had £lm 
net cash and zero gearing, Mr 
Phillips said. 

The shares dosed down 5p at 
5lp. 



lhoskwhcvi (uumo soonv 


£200,000,000 


Floating Rate Notes Due 1996 

Interest Race; 11.40625% 

♦ 

Interest Period: 

1 9th June, 1991 to 19th September, 1991 

♦ 

Interest Amount per £10,000 
Note due 19th September, 1991: 

£287.50 

♦ 

Interest Amount per £100,000 
Noa due l9ih September, 1991: 

£2,875.00 

♦ 

Agent Bank 

Baring Brothers & Co., Limited 


BANCO Dl NAPOLI 

US $ 100,000,000 

SUBORDINATED FLQATMG RATE DEPOSITARY 
RECEIPTS DUE 1696 

Notice is hereby given that, in accordance with the 
provisions of the above mentioned Boating Rate 
Depositary Notes, the rate of interest for the six months 
period from June 19, 1991 to December 19. 1991 (183 
days) has been fixed at 6.7875% per annum. 

The interest payable on December 19, 1991 wiU be US 5 
345.03 in respect of each US 5 10,000 Note and US $ 
3,450.31 in respect of each US $ 1 00,000 Note. 

BANQUE INTERNATIONALE A LUXEMBOURG 
Soctttt Anonym© 

AGENT BANK 





The Republic of Venezuela 
£21,174,000 

Boating Rate Bonds due 2005 
STG New Money Series A 
In accordance with the provisions of the Bonds, notice Is hereby 
given that for the Interest Period from June 18. 1991 to December IS, 
1991 the Bonds w» carry an Interest Rate of I2k% per annum. The 
Merest payable on the relevant Interest payment data, December 
18. 1991 wB be £31.14 per £500 principal amount The above notice 
is applicable to both the first tranche issued on December 18. 1990 
and the second tranche issued on June 18, 1991. 

By: The Chase Manhattan Bank, I4A. 

Agent Bank ACHASE 

June 20, 1991 W 


FUTURES CA L Foa m Ltd 

. , , _ Windsor House 

AND SO Victoria Sot** 

FOREIGN EXCHANGE London SWIHONW 
Tel: 071-7992233 
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NOTICE TO HOLD8W OF EUROPEAN 
pg osiTAirr Bccarra <awa) w 
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We mm ptomd to ammo* hat coptaa cl 
tbaCoRMMSon IMIto die 4NtOnSnaiy 
General Meedng of Sharahoktera at 
Common Stock of tfw OMpayfobe heM 
en 27Ut Jane 19B1 . am roe mAatia *» EDR 
Holdmi ipoe yuMlie to Urn Bank of 
Tokyo. Ltd, 2024 Mo ntp^ London. 
EC2H BOH and IN A0«BL Theta* of 
Tokyo CLuauifcowfl) 3JL. fMdmee 8 l 
E« prtL f-J Rum da St E*t» ft. MTS 
UaMitewg. 
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July 30 
Aug 28 


Dividends shown pence per share net except where otherwise stated. 
“Equivalent after allowing for scrip issue. tOn capital Increased by 
rights and/or acquisition Issues. SUSM stock. 
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HBWN INTHUVATIONAL 
FINANCE B.V. 

taumof up to UA SWUXMUMO 
Guanmaad Rawing Ram Mom* 
dam WSS 

NOTICE IS HEREBY QWEH that tor Ota 
Interest Period commencing on 
21st June. 1991. the US. doner Notes 
bear interest at the rate of 6Tfc% par annum. 
The interest payable on 23rd December. 
1991 against Coupon No. H) will be 
US. S3086319 perll-S. SI MO NominaL 

Racal Agent 

Agti ROYAL BANK OF CANADA 
OftSt EUROPE UMITW 




ELEKTRtSMOU 
EPabCe Power Co rporation I 

BCU DanoBtieaead Hoatljtg Rate 
Notes due 097 

NOTICE IS HEREBY GIVEN that for die 
Interest Period commencing on 
21M Juno, 1991, the Masse wJU bear 
I nt eres t at the raw of KBM per annum. 
The Imereat payable on 23rd September, 
1991 against Coupon No. 20 wB be 
ECU 20.70388 per ECU IJOO nominal. 

Raeal Agent 

ROYAL BANK OF CANADA 
m&A EUROPE LIMITED 
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PUBLIC WORKS LOAN BOARD RATES 


Quota loans* 


Over 1 tip to 2 

Over 2 op to 3 — 

Over 3 up to 4 — — 

Over 4 up to 3 

Over 5 up to 6 — 

Over 8 up to 7 

Over 7 up to 8 — 

Over 6 up to & — 

Over 9 up to 10 

Over 10 up to 15 

Over 15 up to 25 

Over 25 


Hon giiote loans A are 1 per cad Mtftor and notxpcte toaoa B 2 per cant Wtfwr hi aacb ease 
than quota leans, ftqoat b ia bnasi to ot principal, tt Bapayn aol S* han /eariy anro«y gra d 
BgaijSfl|waily payments to Intfoda p rinrt pa l and MarasQ. * Wbb b aa ysa rty peymenss «ri 


THE GATWICK 
BUSINESS AREA 


The FT proposes to publish this 
survey on 

July 16 1991. 

A survey on this dynamic region 
will be of special interest to 
around one million FT readers 
worldwide. If you want to reach 
this important audience, call Sue 
Mathieson on 071 873 4129 or 
fax 071 873 3078. 
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UK COMPANY NEWS 


ICI chief warns MPs of 
far-reaching effects 
of a takeover by Hanson 



By David Owen and Ralph Atkins 


SIR DENYS Henderson yest- 
erday used the occasion of his 
first public pronouncement on 
a possible hostile bid for Impe- 
rial Chemical Industries to 
warn that Britain's largest 
manufacturer would not be the 
only party to suffer in such an 
event. 

A hostile bid would be 
“deeply damaging to both par- 
ties and to UK pic,” the ICI 
chairman claimed. “I believe 
that ICI management and 
employees will strongly resist 
it," he added, addressing an all- 
party Parliamentary group for 
the chemical industry. 

Sir Denys's remarks come 
about a month into a phoney 
war between ICI and Hanson 
which has developed in the 
wake of the conglomerate's 
purchase of 2JJ per cent of the 
chemical group's shares. 


Cam paigning at Westminster 
against a bid will gain momen- 
tum today when Mr Nicholas 
Winterton. Tory MP for Mac- 
clesfield, tables an all-partymo- 
Uon praising ICTs achieve- 
ments, particularly In research 
and technology. 

Several senior Conservative 
as well as Labour MPs are 
thonght to have signed the 
“early day” motion, which does 
not mention Hanson and has 
been carefully-worded to max- 
imise support. 

Emphasising ICI's experi- 
ence, built up over 65 years in 
the sector. Sir Denys asserted 
that the company “is not a 
plaything for those unfamiliar 
with the chemical Industry." 

He also had strong words for 
UK regulators. “There is much 
talk about the need for level 
playing fields Internationally. 


but 1 must say that the British 
field at present seems exceed- 
ingly bumpy,” he said. 

During questions after his 
speech. Sir Denys was reported 
as saying he was “quietly con- 
fident” about the eventual out- 
come of the episode. 

Meanwhile, trade union rep- 
resentatives from Id plants in 
north-west England yesterday 
lobbied MPs at Westminster, in 
an attempt to gear up the pro- 
id campaign. 

Yesterday's events will 
increase the pressure on the 
government to make dear its 
position on a possible bid. 

Mr Gordon Brown, Labour’s 
trade industry spokesman, 
again called on the govern- 
ment to end “weeks of prevari- 
cation" and express the Con- 
servative party's opposition to 
a hostile takeover of ICL 


WS; 


Gordon Brown (left) joins GMB officials Tony Salad, Mick Titherington 
Edmonds at Wes tmins ter yesterday to lobby MPs against a possible bid by ! 


Chairman Brent Walker’s banks Braithwaite falls below 

goes in agree to Trocadero deal profit warning to £1.3m 


goes in 

Wedgwood 

shake-up 

By Kleran Cooke in Dublin 

A BOARDROOM shake-up has 
taken place at Waterford 
• Wedgwood, the troubled Irish 
manufacturer of crystal and 
china products. 

Mr Howard Kllroy is retir- 
ing as chairman, to be 
replaced by Mr Donald Bren- 
nan, head of merchant bank- 
ing at Morgan Stanley, the US 
Investment bank. 

Mr Kilroy Is chief operating 
director of the Smuxfit paper 
and packaging group and 
governor designate of the 
: Bank of Iceland, the country’s 
' second biggest banking insti- 
tution. 

Early last year a consortium 
led by Morgan Stanley and Mr 
Tony O’Reilly, head of the 
Heinz food conglomerate, 
paid I£80m (£73.4m) for 
a 30 per cent stake in Water- 
ford Wedgwood. 

Mr O'Reilly now becomes 
deputy group chairman and 
chairman of the Wedgwood 
subsidiary. 

The board changes were 
announced at a fiery AGM at 
which directors were again 
criticised for not giving 
shareholders enough Infor- 
mation about company 
affairs. 

Some shareholders also 
expressed concern about what 
were considered to be exces- 
sive amounts of remuneration 
given to some directors at a 
time of continuing group 
financial lasses. Waterford 
Wedgwood's losses increased 
from I£20.6m to I£21.4m in 
1990. 

The group said there had 
been a significant Improve- 
ment in performance in recent 
months, meant It was "well 
positioned to benefit from any 
recovery In the economic envi- 
ronment" 

But the group's problems 
continue. This week more than 
300 glass blowers at the crys- 
tal plant went have gone on 
strike. They say a re- 
cent agreement between man- 
agement and onions has 
caused a big cut in their 
wages. 


By Maggie Urry 

BANKS to Brent Walker, the 
leisure group currently in talks 
about a financial restructuring, 
have given consent to the Tro- 
cadero deal agreed with Power 
Corporation, the Dublin-based 
property group, In April. 

It was also announced that 
Credit Suisse London Nomi- 
nees had bought a 3.57 per cent 
stake in the company, worth 
nearly £650,000 at yesterday’s 
unchanged price of 35p. Credit 
Suisse is one or the b anks 
which has lent to Brent 

Under the deal with Power, 
Brent will swap its half share 
in the Trocadero. a leisure and 
shopping complex in London's 
Piccadilly, and in the Black- 
pool Tower Shopping Centre, 
for Power’s half share in the 


L3 acre Island site ad joining 
the Trocadero. The deal is now 
only subject to completion of 

In ga! ^immhiH im 

The deal will have little- 
overall effect on Brent’s bal- 
ance sheet, crystallising a loss 
on the properties' book value 
but reducing overall debt 

Brent stressed yesterday 
that the agreement of the 47 
hanks to the deal did not imply 
consent to the restructuring 
package being negotiated 
between it and the banks. 

The group is hoping to meet 
the dozen banks which lent to 
finance the purchase of Wil- 
liam Hill, the bookmaking 
chain, either tomorrow or Mon- 
day to put the restructuring 
proposals to them. 


By Andrew Bolger 

BRAITHWAITE, the industrial 
services group, reported results 
for the year to March 31 well 
below those forecast in a Feb- 
ruary profits warning which 
accompanied the sudden depar- 
ture of its chief executive. 
Then it was said that the 
1990-91 profits would exceed 
the £2JJm of 1989-90. 

Pre-tax profits fell by just 
under Elm to warm on turn- 
over down from £65. 52m to 
£62.62m. They were reduced by 
an exceptional charge of 
£940,000 (£1.76m) to cover 
restructuring and redundancy 
costs, mainly at Andrew Sykes, 
which hires and sells air condi- 
tioning and heating equipment 

Earnings per share fell to 


8-2p (5.6p). Because of difficult 
trading conditions throughout 
the year and the uncertain eco- 
nomic outlook, the final divi- 
dend was cut to 3p (5.5p), giv- 
ing a still uncovered total of 
4.4p (6Bp). 

Mr Stuart Ross, finan ce 
director, said that gearing at 
the year-end was 110 per cent, 
which the company aimed to 
reduce to about 70 per cent in 
tiie current year. 

Mr Ken Lindon-Travers, 
chairman, said: “Although the 
overall result was disappoint- 
ing, there were many positive 
aspects. The major restructur- 
ing and associated capital 
investment programme is now 
completed." 


Japanese pay £4.3m for Flexello Castors 


By Mlchlyo Nakamoto 

FLEXELLO CASTORS & Wheels, a 
manufacturer and distributor of castors, 
wheels and assemblies, is being acquired 
by Nansin, a private Japanese company. In 
a recommended cash offer which values 
the UK group at £45fcn. 

The acquisition follows a sharp rise in 
Flexello's shares in late April which 
prompted the group to state that discus- 
sions had been taking place with a third 
party that may or may not lead to an offer. 

Nansin, which makes castors and indus- 
trial rubber products and which is offering 
Flexello shareholders 130p per share, has 
already received irrevocable undertakings 
to acquire 54.9 per cent of Flexello. 

That represents a 25 per cent premium 


to the 104p share price standing on Man- 
day. Yesterday, the shares rose 21p to 
125p. 

News of the acquisition comes at a time 
when Flexello is experiencing difficult 
trading conditions. In the half year to 
March 31 1991 the group incurred a loss 
before tax of £890^04 compared with a 
previous loss of £377,895 and a full year 
loss to September 1990 of £496540. Half 
year turnover slumped to £65m (£7R9m). 

The level of orders received was “sub- 
stantially lower” than for the same period 
last year and downward pressure contin- 
ued ou margins. 

Loss per share emerged at l&fip (757p) 
and the interim dividend is being passed 


- L67p was paid previously. 

Mr Richard Menko, chairman, welcomed 
the acquisition as “a positive step for- 
ward" for the group at a time when it 
faced higher investment needs in a diffi- 
cult economic dxmate. 

The purchase adds to the growing fist of 
UK manufacturers that are being acquired 
by more weMunded Japanese companies. 

It also pointed to continuing interest 
among the Japanese, including smaller 
manufacturers. In buying operations in 
the UK despite the recent slowdown in 
their own domestic economy. 

Nansin, based in Tokyo, has been 
looking to expand Its overseas presence, 
particularly in Asia and Europe. 



EDS argues SD-Scicon hard to turn round 


By Alan Cane 

ELECTRONIC DATA Systems 
(EDS), the US computing ser- 
vices company locked in a 
takeover battle for SD-Scicon, 
yesterday published its offer 
document. In it. It makes dear 
that it believes that turning 
round the loss-making UK soft- 
ware house will be much 
harder than either SD-Scicon. 
or rival bidder Cray Electron- 
ics, anticipates. 

It argues that its bid for the 
company, worth 45p per ordi- 
nary share or about £121m in 


total, is fair value and that 
shareholders should not expect 
better returns either from SD- 
Scicon on its own or SD-Scicon 
under Cray’s control. 

It says: “Taking into account 
the managerial and financial 
commitments that EDS 
believes will be required to 
turn around SD-Scicon’s per- 
formance, the offers fairly 
reflect the current value of SD- 
Scicon.” 

Mr Jurgen Berg, head of 
EDS’ European operations, 


OFFER ON BEHALF OF ELECTRONIC DATA SYSTEMS CORPORATION 
TO ACQUIRE ALL THE SHARES (ISSUED OR TO BE ISSUED) 

IN SD-SCICON PLC 

Credit Suisse First Boston Limited ("CSFB") announces on behalf of EDS Electronic 
Data Systems Corporation (City) Limited ("EDS") a wholly owned subsidiary of Electronic 
Data Systems Corporation that, by means of this announcement and a formal offer 
document dated 19th June, 1991 ("the Offer Document") despatched on that date, CSFB 
has made offers (the "Offers" ) on behalf ol EDS to acquire all the ordinary shares, all the 
preference shares and all the deferred shares in SD-Scicon pic ("SD-Sdcon") to which 
the Offers relate (within the meaning of section 428 to 43QF of the Companies Act 1985). 

An SD-Scicon shareholder who accepts the Offers will receive for every SD-Sdcon 
ordinary share 45p in cash, for every SD- Sdcon preference share 102p in cash and for 
every SD-Scicon deferred share 6p in cash. The full terms and conditions of the Offers 
are set out in the Offer Document. 

The Offers are not. and will not be, made directly or indirectly in the USA in breach of any 
securities laws of the USA. Accordingly, copies of the Offer Document, the 
accompanying Forms of Acceptance or arty related documents are not being and may 
not be distributed in, into or from the USA. 

The Offers, which are made by means of the Offer Document and this advertisement, are 
capable of acceptance from 19th June, 1991. M SD-Sdcon shareholders are Informed 
that copies ol the Offer Document and the Forms of Acceptance will be available for 
collection from CSFB, 2A Great Titchfield Street, London WlP 7AA or from National 
Westminster Bank PLC, 27 Old Broad Street, London EC2. 

The Directors of EDS and the Directors of Electronic Data Systems Corporation accept 
responsibility for the information contained in this advertisement. To the best of their 
knowledge and belief (having taken all reasonable care to ensure that such is the case) 
the information contained in this advertisement is in accordance with the fads and does 
not omit anything likely to affect the import of such information. 

in this advertisement "USA" means the United States of America its possessions and 
territories and all other areas subject to its jurisdiction and any political subdivision 
thereof. 

This advertisement is published on behalf of EDS and has been approved for the 
purposes of Section 57 of the Financial Services Act 1986 by CSFB, a member of The 
Securities and Futures Authority. 

30th June. 1991 


said yesterday that the com- 
pany had made Its assessment 
of SD-Scicon's value from pub- 
licly available sources: it had 
no confidential information on 
the state of the company’s 
finances. 

The offer document empha- 
sises the importance of size 
and global competitiveness as 
the computing services busi- 
ness develops into the 1990s. It 
predicts that trading condi- 
tions will continue to be diffi- 
cult and that international cus- 
tomers are posing challenges 
that can only be met by the 
largest companies. 

SD-Sdcon, which lost £20m 
last year through provisions on 
badly managed fixed price con- 
tracts, was pnt into play a 
month ago by Cray through an 
offer valuing the company at 


Glim. SD-Sdcon has rejected 
both bids and made a first-half 
profits forecast of not less than 
SAJSm. 

EDS, which has about £Lbn 
in rash and marketable securi- 
ties, takes issue with SD-Sd- 
con's principal claim that a fair 
price would be more than 100 
per cent of revenues, arguing 
that Systems Designers (SD) 
paid only 47 per cent of turn- 
over for Sdcon in 1988. 

SD-Sdcon said last night 
that the price paid for Sdcon 
took into account years of sub- 
stantial losses together with 
loss of earnings from Sdcon's 
former parent, British Petro- 
leum. 

Mr Berg said yesterday he 
would be surprised If the take- 
over battle was complicated by 
a further bidder. 


Sir Ian HocGkegor met 
Holmes chief last week 

director of Holmes, would be 
installed as chief operating 
officer under the group’s pro- 
posals. 

Mr Thomas Mayer, current 
chairman of Holmes, said yes- 
terday that he had met Sir Ian 
last week, hut no information 
about the composition of the 
investors’ group, Ha financial 
resources or intentions had 
been forthcoming. 

He had requested that the 
group should ™i» clew Us 
Intentions by the end of tills j 
week, but Sir Ian had refused | 
to accept this thus limit 

Holmes, which has about i 
£61m (£38m) of debt and net 
assets OT $17J5m, has said that 
it has received an offer of a 
“substantial” equity Injection 
from a New York venture cqd- 
tal company. 

Hr Eolm said last nlgfat that 
the Investment group's propos- 
als involved negotiating the 
rescheduling of the group’s 
debt payments. 


The 

PHARMACEUTICAL 

INDUSTRY 

The FT proposes to publish this survey on 
23 July 1991. 

It will be seen by approximately one million 
readers in 160 countries world wide. If you 
want to reach this important audience, call 
BiQ Castle on 071 873 3760 or fax 071 873 
3062 
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SmithKline Beecham 
patents new formula 
for ulcer treatment 


Trevor HumpNioa 

l and John 
Hanson 


Institutions join 
call for change 
at Holmes 

By Andrew Bolger 

Two institutional 
shareholders, S ct****** Amica- 
ble and AGF, are backing 

to tfajC manB|i i w 

meat at Holmes Protection, 
the P S-base d security and 
alar m group. 

They are sup porting an 
Investment group which now 
riaivw to speak for more thaw 
30 per cent of the London- 
quoted company’s shares 

w a iit a to as rimlrmau 

Sir Ian MacGregor, former 
**wrti-maw of British Steel and 
the Na tional Coal Board. 

The Investor group recently 
bought a 14.7 per cent Interest 
previously held by Tyco 
Investments (formerly Wor- 
mald International), the Aus- 
tralian fire protection com- 
pany, and is still pMrfng up 
shares in the market Mr Eric 
Knhn, its head and a former 


| By Daniel Green 

SMITHKLINE BEECHAM has 
published a patent in France 
that raises the possibility that 
it brig ht revive its flagging for- 
tunes In the $6bn-a-year ulcer 
treatment market. 

The patent covers a formula- 
tion of the drug Tagamet that 
releases the drug slowly In the 
body. This is one of the areas 
in which Tagamet has been 
shown to he less effective than 
the Glaxo-made market 
leader that rakes in almost 
$3bn a year. 

-Sftios of Tagamet have been 
failing since the early 1980s. 
Revalues are less than pbn 
and its second place to Zantac 
Is likely to be lost next year to 
Losec, from Swedish company 

SmithKline said yesterday 
that the new formulation was 
in its early stages of develop- 
ment wild was only one of sev- 
eral strategies being pursued 
to protect Tagamet revenues, 
industry watchers said that 
most of the clinical trials - 
through which new drugs must 
be put - could be avoided by 
the new fn rtrmlirtlnn, since the 
advance is in the- method of 


delivery rathe r than the active 


Under Ideal circumstances, 
the slow-release Tagamet 
would be shown in clinical tri- 
als to be more effective than its 
competitors. This Is particu- 
larly important in the huge US 

market because physicians 
there risk legal action if they 
do not prescribe the best treat- 
ment, 

snrithRlirw has been work- 
ing on the development for 
more than five years and City 
analysts see the. patent as evi- 
dence that a breakthrough has 
beat made.; 

Time is of the essence for the 
company because patents on 
the original Tagamet expire by 
1991 Typically, sales of a pre- 
scription drug fell by half in 
-the year after patents expire as 
cheaper generic products take 
market share. 

. T he company also plans to 
sell various over-the-counter 
(non-prescription) versions of 
the drug, hut while sales 
could be high, the price 
would be much lower than 
for the prescription formula- 
tions. 


Research findings on Aids 
drug lifts Wellcome shares 


POSITIVE research findings on 
Retrovir, Wellcome's Aids 
treatment, revealed at an Aids 
conference in Florence, Italy, 
surprised drug industry 
observers yesterday, writes 
Daniel Gfreen. 

They had expected to hear 
about progress on rival treat- 
ments instead so Wellcome 
shares jumped 21p to 665p 
» gainst the trend of the rest of 
the stock market 

Conference delegates heard 
that 

• Two of Retrovir’s most 


promising potential rivals, ddl 
and ddC, were more toxic than 
previously thought; 

• Retrovir could be used regu- 
larly in the early stages of 
therapy; 

• Children (nfaofcwl with the 
Aids virus tolerate Retrovir at 
least as well as adults; 

• Although the drug costs 
some {2^300-a-year per patient, 
it reduces the length and thus 
the cost of hospital stays. 

The conference continues 
until Friday. 

See page 44 


Ladbroke gains betting 
rights in Minnesota 


LADBROKE GROUP has won 
exclusive ri ghts to open four 
offtrack betting operations in 
fire US state of Minnesota, sim- 
ilar to those if already operates 
in Pennsylvania, writes David 

(Thnrrirfll. 

New Minnesota state legisla- 
tion wffl wwhlp Ladbroke to 
open tele-betting theatres - 
basically large-scale betting 
shops in which races are 
screened live. 

Ladbroke has exclusive 
rights because it has a 50 per 
cent stake, along with local 
partners, in the state's only 


race-track. Under legisla- 
tion, off-track betting is only 
approved for race-trick own- 
ers. ■■■ . 

Mr Peter George, Ladbroke’s 
joint managing director, 
described the move yesterday 
as “a significant break- 
through”. He said: “Ladbroke 
will have exclusive control of 
all betting and racing in the 
state of Minnesota.” 

Ladbroke Is already active in 
the betting market in four 
other US states: California, 
Pennsylvania, Michigan and 
Texas. 


Principal signs hotels deal 


PRINCIPAL Hotels Group has 
signed a IO-year contract for 
the management of six hotels 
in the UK. 

The hotels were recently 
bought by Premium Hotels 
from the receivers of Eclipse- 
care. 

Premium is a new company 
specifically formed for 
the acquisition. It paid 
£30m for the hotels, £2m 
of which was lent by 
Principal. 


The contract Includes an 
agreement to carry out 
refurbishment weak which will 
cost £6m. 

The six hotels will bring the 
number marketed under the 
Principal name to 24 with a 
total of 2JSOO rooms. 

Other than a guarantee of a 
further £2m Principal is 
not responsible for any debts 
of Premium. It ha« an option 
to buy any or all of the 
hotels. 


Grampian Holdings wins 
just 0.15% of Macarthy 


By Jane Puller 

GRAMPIAN Holdings, the 
Glasgow-based- mini-conglom- 
erate, had received acceptances 
amounting to 0.15 per cent of 
the ordinary share ca pital of 
Macarthy, the pharmaceuticals 
maker and retailer, by yester- 
day’s first closing date In the 
£57m all-paper bid. 

At last night’s Grampian 
closing price erf imp, the offer 
of one ordinary share and eight 
convertibles for every five val- 
ued Macartby’s shares at 
207 <4p each, compared with last 
night’s close erf 231p. The price 
has risen from 168p just before 
the offer was launched. 

Grampian has lambasted 
Macarthy’s record, and prom- 
ised better management 
systems and greater invest- 


ment in re tailing 
' Mr Ian Parsons, chief execu- 
tive of Macarthy since August 
1989, says a revamped manage- 
ment team ha* . fee kled prob- 
lems, including selling a low- 
margin wholesaling business, 
and will itself invest in the 
remaining core activities. 
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By Kevin Brown In Sydney 

NEW(3EST MINING, manager 
: of the blocked Coronation H21 
Bold. nlaHn um and i»TT««Hnm 
• project in Australia's Northern 


.; compensation for the 
v priation* of itsuhare 


The project was blocked by 
the federal Labor cabinet on' 
Tuesday after Mr Bob Hawke, 
the Prime Minister,' argued 
that Hrinfog would infringe the 
refigfoos beliefs of the Jawoyn 
aboriginal ttfee: r 
Mart ministers are believed 
to have favoured a compromise 
proposal to allow »<«% sub- 
ject to the agreement of the 
Jawoyn. However, the cabinet 
su p ported the Prime Minister 
to avoid weakening Ms author- 
ity. Mr Hawke had made the 
issue a test of his leadership 
after narrowly defeating a 
challenge earlier feis mouth by 
Mr Paul Keating, the former 
Treasurer; -- , 

Aboriginal activists and con- 


servatfooists welcomed the 
cabinet’s derision, which wfli 
lead to the Incorporation, of the 
Coronation Hill in the Kakadu 
national park, where resource 
development is banned. 

Mr John Quinn, chief execn-. 
tlve of Newerest, said Mr 
Hawke's action would cost 
Australia about AgSOOm 
(US$382m) - the estimated 

value of the minerals identified 

at Coronation HEL 

Mr Quinn that the 
expropriation of the company's 

property rights increased the 
sovereign risk - the dange r of 
arbitrary interference in pro- 
jects by governments - for 
investors in. Australia. He said 
fee Prime Mtefator and other 
ministers had given assurances 
«i»t mining mold be allowed, 
while Newerest had invested in 
good faith. 

“We are entitled to foil and 
appropriate compensation for 
fee exproprifltloai of our min- 
jng rigjits,* Mr Quinn said. 




’ n 8$ on 4j 
•come sh® 


WM says concessions vital 


By Kenneft Gooding, Mining Correspondent 






WESTERN MINING, the 
western world's third-largest 
nickel producer, is threatening 
to abandon an APS 00m 
(US$229m) expansion pro- 
gramme for its nickel business 
Mriiwia it raw win a package of 
concessions from the govern- 
ment and nwimw in Western 
Australia. Talks about the 
package reach a critical stage 
this week- 

Mr Hugh M o r gan^ manag in g 
director, in London yesterday 
for meetings with institutional 
investors, said that failure to 
reach agreement on the pack- 
age would result in WM’s 
nickel output being cot and its 
downstream smelting and 
refining operations gradually 
being-shifted outside Australia. 

He said fee strategic plan for 
WM's nickel operations had 
been finalised in November. 

If agreement was reached. 


WM would in two years 
increase its annual nickel out- 
pot from about 53,000 tonnes to 
about 65,000 tonnes. Its smelter 
at Kalgooriie would he refur- 
bished and the fixture of fee 
refinery at Kwinana assured. 

Without agreement, output 
from WM's mines at ffamhalda 
would drop from 35,000 to 
“something under 30,000 
tonnes”, en tailing widespread 
redundancies. 

Four issues were being 
addressed. These were, firstly, 
that WM wanted a switch to 
seven-day working at its Earn- 
balda mines. That would 
require Western Australia to 
change an outdated law. The 

pnup mwinnt h qfl iniWnitwl that 

it would not make the change 
imieit the iminna agreed first 
- Secondly. WM wanted the 
state Energy Commission to 
reduce its charges to the refi- 


nor y Mr Morgan said that WM 
paid 50 per cent more for 
energy than its competitors. 

Thirdly, rail fr e ight charges 
in Western Australia were 
exorbitantly high, said Mr Mor 
gan. It cost 50 per cent more to 
transfer material by rail 
between the group’s mines at 
Leinster wwH Ka"»baid» than 
by road, yet WM was forced to 
use rafl. 

lastly, tiie state government 
wanted to impose exceptional 
environmental standards at 
the Vtipwiin smelter. 

Employees at the Kambalda 
TmnBB are voting this week on 
four options offered by WM. 
One offers expansion in return 
for seven-day working, the oth- 
ers offer lower production, less 
pay and some lay-offs. 

. WM was not looking for sub- 
sidies on its energy supplies, 
Mr Morgan insisted* 


» . - been finalised in November. state Energy Commission to tidies on its energy supplies 

| OCttilK agreement was reached, reduce its charges to the refi- Mr Morgan insisted. 
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By Kevfal Brown In Sydney 

AUSTRALIA yesterday 
expressed - “strong concern" 
about a US offer to sell safari- 
(fired wheat io'Xuwait, which 
Australia Tegards as pait of its 
traditional Middle Eastern 
export market. . 

The US offer, was inconsis- 
tent wife an undertaking by 
President Rush not to target 
Australian markets, said a 
spokesman for Dr Neal Bfew- 
ett, trade, negotiations minis- 
ter. The Australian, comptoint 
is the latest <"«* »« * In a. long 
running c ^in pirign sob- 

tidised wheat exports by the 


US and the European Commu- 
nity, - which . Australia says 
have depressed world prices. 

President: Bush - wrote .' in 
March to Mr Bob Hawke, Aus- 

I wHbb • ^iriinfl Tnhite tflr l pronite" 

ing that “all possible care” 
would he taken to avoid dis- 
rupting “traditional” Gulf mar- 
kets far Australia’s onsnbri.- 
dised wheat • 

Dr Blewetfs . office said 
embassy staff in Washington 
had campbrincd to US agricul- 
ture department and trade offi- 
cials about the US offer to sell 
100,000 tonnes of wheat to 


Kuwait under its Export 
Vniwnrwn»nt Program. 

The Grains Council of Ans- 
‘ tralia, which represents grow- 
ers, c ondemned fee US offer . 

Mr Andrew Inglis, grains 
. council president mW: “This 
latest action vindicates our 
tears and scepticism of the 
integrity of the US pledges”. 

- He said the US was “direct- 
ing its export subsidy pro- 
gramme at Austrafia in a puni- 
tive attempt to force us to back 
off negotiations with Iraq for a 
return to normalisation of 
wheat trade." 


Drought and debt in land of milk and honey 

Hugh Carnegy outlines the several changes transforming the farm sector in Israel 


About AJiSm has been 
invested in fee mine by a joint 
venture managed by Newerest, 
a subsidiary of BHP of Austxar 
Ha and Newmont Mining of the 
US. The other partners are Phi- 
tonic Resources^! associate of 
Malaysia Mining Corporation; 
and Norgold, a subsidiary of 
North Broken fflfl Feko of Aus- 
tralia. 

The cabinet decision was 
widely criticised by business 
leaders, including Mr Will Bai- 
ley, chief executive of ANZ. 
one of Australia’s biggest 
banks, who said fee country 
would have to learn to live 
wife “an element of sovereign 
risk which we did not have 
before.” The Australian Milring 
Industry Council said projects 
worth between A|750m and 
AJ900m have been delayed by 
environmental or aboriginal 
apposition. It warned that 
investment would be diverted 
overseas as a result of the Cor- 
onation Oil de c ision. 


THE TRADITIONAL image is 
of a desert transformed by irri- 
gation and made to bloom with 
juicy Jaffa oranges and avo- 
cado pears. The painful reality 
facing Israeli agriculture Is 
more a question of how the 
l and of mtik and honey heram** 
a land of drought and debt 

Israel remains a leader in 
irrigation technology, at the 
forefront of research in new 

crop and seed development, 
and still produces plenty of 
quality fruit and vegetables for 
export Yet agriculture is going 
through a difficult phw which 
Is forcing the Industry to con- 
front profound changes. 

Hr Martin Sherman, adviser 
to Mr Raphael Eftan, the Minis- 
ter of Agriculture, wrote in a 
recent paper that agriculture 
used 70 per cent of fee coun- 
try’s scarce water at highly 
subsidised prices and held 
debts that accounted for 20 per 
cent of the financial balance of 
the main banks. Agricultural 
produce accounted for only 2 J& 
per cent of GNP. 

Perhaps most serious is the 
water shortage. Poor rainfall 
during the winter wet season 
exacerbated a protracted water 
problem. All three main 
sources of Israel’s water - the 
Sea of Galilee, a coastal aqui- 
fer, and an inland aquifer 
which runs under the occupied 
West Bank - are depleted. 

Pumping from fee Sea of 
ChHW haw to be stopped. 
The country continues to draw 
significantly more from the 
aquifers than is naturally 
replenished each year and con- 
tamination by sea water 
threatens. Drastic steps have 
been announced with the main 
burden falling on the farm sec- 
tor. It will suffer a 60 per cent 
cut in water allocations and 
prices are about to rise. 

There are structural prob- 
lems as well. The dominant co- 
operative sector, In the form or 
270 Kibbutzim and 380 Mosba- 
vim settlements, have debts 










Ordeal by water a termer walks in the depleted Jordan river 

totalling more than a 7bn shek- by 25 per cent oa the previous with its huge orchards, corn- 
els (US$3bn). Many are, in season. pater-controlled irrigation and 

effect, already moribund. As a The response of Mr Ettan - a highly-automated packaging 
whole, they are now dependent private fanner himself who has houses, provides a good exam- 
on a combination of debt brought a wind of market-ori- pie of what Mr Eitan wants to 
rescheduling and continued ented change to the ministry - achieve. Under Mr Menashe, 


totalling more than a 7bn shek- 
els (US$3bn). Many are, in 
effect, already moribund As a 
whole, they are now dependent 
on a combination of debt 
rescheduling and continued 
government quota systems. 

"Judged by any possible 
standard, the performance of 
agriculture is inferior to that of 
the other sectors of the econ- 
omy — The inescapable conclu- 
sion is that only a drastic 
transformation in t he method 
of functioning can prevent 
agriculture, once Israel's 
"glory”, from becoming irrele- 
vant to our national economy." 
Mr Sherman wrote. 

An attempt at that transfor- 
mation IS hfrinp maifp m the 
citrus sector, star of the agri- 
cultural exports. It has never 
regained the levels of overseas 
sales it achieved in the early 
1980s when annual earnings 
attain ead a peak of nearly 
US$250m. 

In the 1990-91 season, perfor- 
mance was affected by late, 
inadequate rains «n«i fee Golf 
war. Export earnings of 
US$150m, are expected by the 
Citrus Marketing Board down 


by 25 per emit on the previous 
season. 

The response of Mr Ettan - a 
private former himself who has 
brought a wind of market-ori- 
ented change to the ministry - 
has been to break the CMB’s 
marketing monopoly In the 
local and export markets. The 
aim is to encourage efficiency 
by greater competition. 

The reform - which does not 
yet apply to Agrexco, the 
monopoly export agency for 
non-citrus products - has been 
criticised by some in the collec- 
tive sector. Critics argue that it 
win drive down prices and put 
many growers out of business. 

Menashe Davidson, chief 
executive of the Mehadrln 
Group, the nation's biggest pri- 
vately-owned citrus grower, 
welcomes the move. 

By fee old system, he says 
“the grower didn’t get what 
fee market paid and this dis- 
tanced fee grower from fee 
market We stayed more in tra- 
ditional oranges, for example 
while Spain moved more Into 
easy peelers, which is what the 
market wanted” 

The Mehadrin operation. 


fee measure of productivity is 
output per cubic metre of 
water, not per hectare. 

During five years, fee share 
of its production of traditional 
Shamo utl variety oranges and 
white grapefruit has declined 
respectively from 56 per cent to 
32 per cent and from 15 per 
cent to 8^ per cent The share 
of the higteeanxing easy peel- 
ers and “sweetie” red grape- 
fruit has risen from 6 per cent 
to 22 per cent and from 3 per 
cent to more than 10 per cent 

Mehadrin has also intro- 
duced “exotics” such as avoca- 
dos, mangoes, kumquats and 
sharon fruits. The process will 
continue. 

The reforms - the CMB's 
export monopoly expires in 
October - will make the citrus 
sector a testbed for change in 
the agricultural industry. 

The industry’s dilemma is 
how to balance the shift to 
higher value, less water-inten- 


sive crops, which require less 
acreage, against fee national 
goal achieved by the collective 
movement of occupying as 
much of fee state’s land as pos- 
sible. It is still regarded in 
Israel as a political imperative 
feat land should be controlled 
by Jews. 

Defenders of fee agricultural 
establishment complain that 
advocates of pure market solu- 
tions are misguided. Meir Ben 
Meir, head of the state Agricul- 
tural Research Organisation, 
says it is wrong to suggest that 
Israeli fanners are heavily sub- 
sidised. He says state supports 
are much less than in many 
other countries, particularly in 
the EC. yet Israeli exports 
remain competitive. 

He says higher water prices 
may upset that “So the name 
of fee game here is to provide 
the farmer wife fee tec hnical 
capability to produce more 
from less water and to pay a 
higher price for a smaller 
quantity of water” Most agree 
that this process must be 
developed to cover the high 
cost of installing desalination 
plants for agriculture. 

The shift towards more 
water efficient, under-cover 
farming is underway. Mr Ben 
Meir cites the case of a dwarf 
peach developed by fee ARO 
which can be cultivated in 
transportable, climate-con- 
trolled pots to produce high- 
value, out-of-season yields. 

Meanwhile, Martin Sherman 
says, dry-land agriculture such 
as grazing and forestry • and 
even rural tourism - will have 
to be developed where cotton 
and other thirsty crops were 
cultivated to satisfy fee politi- 
cal need to sustain Jewish 
management of the land. 

Arguments continue about 
the role of the Kibbutrim and 
the Moshavim or what the opti- 
mum farm unit size should be. 
Israeli agriculture has a diffi- 
cult path to follow to regain its 
former glory. 


Poland urges Brussels to lift agricultural import barriers 


By Christopher Bobinskl in Warsaw 


POLAND Is pressing the 
European Community to lift 
barriers to agricultural imports 
during the next ten years as 
part of an Agreement of Asso- 
ciation being negotiated with 
Brussels. 

The Polish request, which 
was presented on June 6, repre- 
sents achallenge to the EC’s 
Common Agricultural Policy 
which centres on high import 
tariffs and subsidies to western 
european farmers. 

Poland is n f fa r i ng to facili- 
tate access to its own market 
for EC food products, which 
would.be phased in during the 
same period. 

A new round of talks with 
the EC is scheduled for July 8 
in Brussels when the Poles will 


also be proposing a lifting of 
barriers to trade In textiles and 
Iron and steel during five 
years. 

Overall Polish imports from 
fee EC increased from Ecu 
I9bn in 1969 to Ecu A2bn last 
year and are still growing. 

Regarding food, the most 
sensitive issue, the Poles argue 
that there is considerable 
“complementarity” between 
their market and the EC, wife 
Polish consumers eager to pur- 
chase goods such as fruit, oil 
and nuts from southern euro- 
pean EC members. 

Last year the value of 
imports from the EC of fruit, 
vegetable, meat and fish prod- 
ucts more than trebled from 
ECU 13m to ECU 49m in 1990. 


The Poles want to achieve a 
free trade regime in food in 
such a way as "accelerate the 
restructuring of Polish agricul- 
ture as opposed to its destruc- 
tion". 

Warsaw is now under consid- 
erable pressure from its farm- 
ers, who lace a fell in demand 
at home and are desperate to 
find new markets. 

The government says that 
Poland simply cannot afford to 
pay budget subsidies to its 
farmers who make up more 
than 25 per cent of the popula- 
tion and that restructuring 
must take place within a free 
trade framework. 

It needs a clear timetable in 
its agreement wife the EC to 
allow farmers time to prepare 


for shifts in output 

Nevertheless, the Poles 
expect that farm employment 
will remain appreciably higher 
than in the EC for some years. 

As a consequence, they 
expect that the country will be 
forced to increase output in 
labour-intensive products such 
as livestock, fruit, vegetable 
and rapeseed. 

Output of potatoes and some 
dairy products would be stable, 
while output of sugar, grains, 
poultry and eggs production 
would fell. 

The Polish proposal expects 
immediate access to the domes- 
tic market for such products as 
vegetables not produced at 
home. 

Other items for such access 


include vegetable fets and oils 
(except for rapeseed oil), fruit 
Juices, and rice, citrus fruit, 
and mineral water. 

In return, fee Poles want a 
lifting of restrictions on horses, 
poultry excluding chickens, 
calves, sheep, vegetables, trait 
and milk powder, and cheese. 

Access for Polish beef, butter 
and eggs as well as pork, lamb, 
cereals and flour would come 
“within five years". 

In return, the Poles would 
open their market within five 
years to such products as cat- 
tle and poultry from the EC as 
well as cereals, fresh milk, 
cheese, alcohol, and rapeseed 
oiL A ten year period would 
see the liberalisation for all 
products on both sides. 
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j MARKET REPORT 

Platinum fell to parity with gold 
s In morning trading on the London 
e bullion market after news that 
l leuzu Motors had developed a 
palladium-based catalytic • 

E converter for diesel trucks. It 
i closed at 5368. a troy ounce - 
e only SO cents ahead of the gold 
close. On the LME copper prices 
= eased; the market took little notice 
of news that Chile's 
- 320.000-tonnesa-year La Escondkfa 
copper mlne.wltt stay closed for 
at least a week alter a snowstorm 
on Tuesday cut the power. The . 
market also dismissed news that 
Peru's Minlhg'Federation had 
lifted its strike. However, the 
market remains cautious while . 
Chilean labour talks continue.' 

■! London Markets 


- f Cndm*Mto*rtwratFOB) 

Qubai 

O. Brail Bland -(dated) 

Brad Bland (Auo) . 
w.TJ. (1 pm «Q 


-SI&IMSte -a 15 

S17.0S-7.96 -.173 

t1&l6&26 -0.16 
•HUD-MO -X76 


(HVg prompt diflvaiy par tome CB=) 

Pranduin QMoflna " S8464S0 

Gas Ofl B17B-T7B 

Heavy FualOII'. . «M7 

Naphtha ' S186-16B 

rap uft ww Argus £sttn atea 


Gold (par-tro* oz)* . S367.CC -&B 

saw. (par trey «)# Mites -AO . 

Platinum (per troy ax) ' tafflJS ri.18 

Wledto (par troy ca) SB7.7 -HUP 

MumMura (toe market) 81300 -SO 

Copper (US Producer) 102*20 
~ Load (US Producer) - 34c +1 

_ Mdcai (toe market) 3060 +6 

5? Tin (Koala Lumpur market) N/A 
Tin (New York) ; ' SUo 

iBno (U3 Prtme Waetem) B2c ' 

OatiJa (Dm nefehijt lll.lfip ; +flLte* 

Sheep (deed mbWt 126 . 13p -AX f. 

Ptge (»« -otfiOt ' 8636? -0JBV 

London daily sugar(rar) S2S0J&C +114) 

London deBy auger (vWta) SSZUtx ' +40 

Tate end LHe export grips £3604) +A5 

Barley (EnoMifc load) . SIIOlSx 

IMzb (US Nol 3 yeaow) C1SS.ll 

Wheal (US Perk Nortfwni), COM ■ • 

flutter I JbW BSJOp ' -025 

Rubber (AuQ}V 67tep. .. -0-25. 

Hatter (KL RS8 Ho 1 Jut} 3340m 

Coconut te tPMflpptaaa# satiSSx + «uT 

PaknOfl fMalayalaiDf . SSKUX 

Odpra (PHSppfaoalf . +« . 

3oyaboani(U5} S«A0 -A» 

Cotton “A" Mm S3M -02 

WooMope (6«e Sw»t> . SB4p V. . 
g a tormp utiaea pdiorwrt** stared, p-ponca/fc^ • 
edentate- r-rmgott/kg. ctJunAU KMWep u-M 
x-juUAug y-AugISop k-Aeg.-tWeat CotmnMon 
average Ittietodc prfcea. * ohomw to*" * *ao* 

ago. VUsnmmpnyeloalmart^f^Roeenlarn. 

4 BttiliM market doea. m4fatay*ien oenteAe. 


Aluminium prices closed off the . 
days lows after news that Austria 
Metall had confirmed plans to 
close its 83,000-tcmne-a-year 
Ranshofen smarter by the end 
of 1992. While the news prompted 
short covering in the afternoon, 
chartists said it was unlikely to 
reverse the current downtrend. 

A close above $1,380 a tonne was 
-needed to Indicate a renewed 
drive towards the overhead target 
of $1,450 for three-month metal. 
Barring the emergence of 
significant news on further cute 
in production, the downside target 
at SL320 looks the most likely 
objective in the face of record LME 
stock levels, dealers said. 

" .Compiled from Reuters - 


Oom ■ Pravtoua Mgh/Lmr 


Jul 

60S 

615 

818 606 

Sep 

946 

655 

887 646 

Dec 

686 

894 

697685 

Mar 

723 

731 

736 722 

May 

743 

7S1 

786 742 

Jul 

T6S 

770 

775 768 

Sep 

785 

790 

796 7*4 


Turnover 6029 (9051) Mi of 10 tome* 

ECCO btdicaior prices (BORa per tome): Dally 
price tor Jun IS B1&31 (78468) 10 dey average 
tar Jun 19 769X7 (78473) 


CJoee Prevlooe HJgh/Ux* 


Jul 

535. 

542 

643 530 

9ep 

560 

689 

570 557 

Nov 

579 

GBO 

an 578 

Jen 

601 

610 

613 588 

Mar 

819 

838 

630 619 


TVtmov<erf7923 (3205) tote o« 6 tonnee 
ICO indicator prices (U8 cards per pound) lor 
Jun 18 : Comp, dally 6412 (6491). 18 dey aver- 
age 8475 (65.02) 


unman emanc i wi to euppiwd 

Ctoee ~ Prevtam Wflhfl_ow AM Offlctal 

Ahiimuoi. pertU (« Per tome) 

Gael) .18114 13244 1296-7 

3 montfto - 1343-4 1356-7 138W1326 BBS9 

Cupper, Qrade A (t per tonne) 

Cecil . 1362-4 136941 1373/1352 13796 

3 montta 136844 1376-7 1381/1367 13874 

Lead (£ par torme) 

Cueh 3364 3344 3340 33945 

3 tnorrthc 3474 343.5-4 3S3Q45 34845 

Wofcel (Spur tame) 

Ctob 9(7445 844040 8490 8480400 

3 raontiie B<7P-5 S43040 948^9450 648040 

Ha (8 pertoone) 

Ceeh - 5735-40 574645 5726-36 

3 mootfie 55204 562S30 3825/5800 S8134 

Ztae, ipedei Htoft Qretie ff per tonne) 

Cnh . 104640 104840 1048/1048 10464 

3 morahe 1066-70 W894 W78/1Q90 70674 

LME Cteelng 08 rae: 

SPOT: 14330 3 montie: 14133 6 moottac 14 


try Anielpawaad M e tal Trreflng) 
Kerb ctoee Open lnteraet 
ToM deity turnover 25408 lots 

1344-6 BRJTBIote 

Total daily turnover 26475 MM 

1366-7 taj88 tote 

Total deify turnover 2474 ta» 

34940 16409 

Totel d«Hy turnover 2480 tott 

84704 13,752 talc 

Total deBy hanorer IteS tote 

5B2&2 7423 tote 

Total deity turnover 5,124 lots 


9 morthsr 14672 


CRUDE ON. (UgM) 42400 U8 galte Stoarrul 


Chicago 



Latest 

Pievloua 

Hlgh/Low 


Jul 

19.89 

20.13 

2025 

18.83 

Aug 

1980 

20.07 

20.10 

19.78 

Sep 

ISL37 

30.10 

20.13 

IBM 

Nov 

20JH 

3033 

2029 

2000 

Dec 

20.03 

2031 

2031 

2005 

Mar 

I960 

2007 

20.00 

1090 

NEATUKI OR. 42JO0 US gan*. cenw/US galls 


Latest 

Previous 

Mgh/UM 


Jul 

5345 

5380 

S385 

5325 

AUO 

5415 

5483 

5455 

S395 

Sep 

5560 

5597 

5580 

5530 

Oct 

5875 

5725 

BOBS 

5860 

Nov 

57*5 

5840 

5515 

5780 

Dec 

6875 

5930 

5006 

5BBS 

Jan 

5816 

5990 

5040 

sags 

Fob 

5805 

5855 

5840 

5790 

Mar 

5585 

582S 

5800 

6665 

Apr 

5390 

6430 

6405 

5380 


COCOA 10 tonneKS/unnee 


Raw 

Ctoee 

Prevtam 

Hlgh/Low 

Aug 

22000 

21580 

22380 21780 

Oct 

T 98.02 

70580 

19540 18380 

Dec . 

19480 

18380 

18980 18680 

Mar 

16080 

18880 

19000 18880 

May 

19080 

19080 

10040 19000 

Oct 

M680 

19480 

19280 

■Hr 

Ctoee 

Previous 

HI^YLow 

Aug 

3118 

3105 

315.0 3105 

Oct 

2718 

2748 

2748 2705 

Dec 

2BL5- 

2605 

2838 

Mar 

2658 

2058 

2678 2848 

May 

2858 

2878 . 

208.0 


Ctoee Previous HgMLow 

Apr ma 1134 1154 1134 ' 

Turnover 111 (484) Iota ot 40 lomea. 
SOTAMEAL - Lnetien FOX Plonna 

Ctoee Prario u e Htoh/Lovr 

Dec 1(040 1(030 

Msr U3M 0 14600 

Turnover 38 R2) tote at 20 tonnes. 

Pf OI t T - l ieede n POX tWtadeac point 
Ctoee Previous Hgh/Lmr 


(Prices euppUsd by KtUMuMUj 
QoM (tine or) 6 price E egutveient 

Ctoee 36740467.70 
Opening 36740-387.70 
Morning «* 36740 227442 

Aitarmen tor 387.(0 225.787 

Day's high 36E.0046a.40 
Day's low 366.70-667.10 


New York 


GOLD 100 troy oz.; SAroy oz. 


Turnovers Raw .1286 (1694) tots o( SO tonnes. 
Whhe 838 (942) 

Paris- WbKa (FFr per tom«: Aug 1800. Oct 1668. 


Latest Previous HgWLow 


Jun 

1726 

1725 

1786 1725 

Jur 

1605 

1695 

1620 1600 

Oct 

1680 

1570 

1669 1675 

BFI 

1708 

1704 



1 montb 

2 months 

3 montite 


SM 6 month* 
&45 12 months 

643 


Ctoee 

Previous 

HtghlLow 


368.6 

3688 

3688 

367.7 

3605 

3003 

0 

a 

371.1 

3709 

3718 

3118 

374-4 

374.1 

3748 

3738 

376.0 

377.7 

3788 

3705 

381.4 

381.1 

0 

a 

3848 

3848 

3838 

3838 

3803 

3888 

0 

0 

381.9 

381.6 

0 

0 


Sep 861 
Dec 1030 
Mar 1072 
May 1100 
JtP 1129 
Sep 1157 
Dec <200 
Mm 1240 
May 1267 


Previous Wgh/Low 

90 950 

888 9B6 

1035 10«0 

1077 1083 

1099 1108 

1131 1140 

1150 1158 

1202 0 

12*2 0 

1269 0 


W.12 

1881 

' 1884 1880 

18.23 

18.41 . 

1880 ML23 

1880 

18.69 

- 1888 1050 

■ wre 

18.77 

W.77WJQ 

18.07 

15.75 

1080 1087 

:i«te 

1888 . 

1883 


Turnover 183 (13fi? 


Wheat does Prevtam High/Low 


M Nar It* p/flne ace 

Spot 27440 

Smooths 26246 

8 months 2SB40 

12 month* 30340 


US ct* equtv 
44115 


TutnoVer 21953 (23411) 

q«OB.-ya 

• ' -Oosa Pravtaus 

Jul 17245 1T1J7B 
Aug t7240 1724a 
Sep 17445 17440 

Oct 17025 17640 : 

ftotf' ■ 176.76 (76® 

Dm 179.75 170.76 -■ 

Jan .17740 17745 

fab . 17340 173-50 . ; 
Mar TteOB JTttOO 

Turnover 7204 14B84) tots pf 


WglV1-o» 

17250 TTOOO 
17240 17050 
17425 17340 
17050 173.00 
17075 17740 
18040 17050 
17745 17345 
-17000 
MMX) 


Jun . 

134.10 

13250 

13480 13485 

Sep 

11285 


11265 

Nov 

11580 

118.15 

11680 11580 

Jen 

11985 

11986 

11980 11980 

Mar . 

moo 

12X25 

123.15 12295 

**sy 

120 VO 

iwtan 

128.10 

— 

Close 

Provtou 

Hlgh/Low 

Sep 

11050 

111.15 

111.10 . . 

Nov 

114.70 


114.7* 

Mar 

12100 


. 121.10 13085 


(Prices siippBad by Engemard Metals) 

S price C equivalent 

Krugerrand 36740-36840 225.75-22645 

Maple leaf 3754087640 2307023129 

Near Sovereign 58408040 542644.76 


PLATWUM 50 &uy OS Vtroy Ot. 

Ctoee Previous Hlgh/Low 

Jun 389.7 3714 0 0 

Jtti 389.9 3720 371.0 3000 

Oct 374.1 378.6 37S.0 3724 

Jan 3703 380.7 3794 3774 

Apr 3822 384.7 3820 3820 

Jul 3803 3807 0 0 


SB. VEH 5,000 troy bz cereaftroy oz. 

Oom Previous Hlgh/Low 


Turnover mwea 216 (198). Barley 40 (12). 
Turnover tots at 100 umea. 


Le n Oee W»C (Cnh SatBentent) pftq 
Close Pnsvfaua HJgWLow 


Wtii the Australian salOnB maaon ending 
naaf wmK demand Sir «oof Mm ramains 
gooiL Hie nmrttet tiaflcaior has reached 000 
Attsfrafim cents.a kg., 40% abewa the low 
at 128 cents rttiMti Mr tree maritet 
c ondWo ne returned. WMe Antrafia ta a 
rietogmM, Mew Zealand and British ■ 
wool aatoa-mada a poor etawtng recently. 
Hie trade to general b stfll mcertalft about 
praapocia next aaaaon. Stochplie woola are 
Own oBerad on a targer goale aMIe new 
aneenn'fc wool la canting onto die warioet 
Ae.tor the wool-ciel n g kataanyjnera am 
taiprewnenM and M hope to tiwt tiie . 
reca —l o n ta pea ta maaL 


mo 


1088 

■raao 

1078 

1008 1078 

109.0 

1078 . 

1098 108.0 

1023 

100-5 

1108 

VOW 

107.3 

1088 


Tumover28 (187) tats of 0290 kg 


CdMe 

550 

JUJ 

Z 7 

Sop 

Jul 

0 

too 

0 

« 

9 

650 

0 

.fill 

51 

60 

tail 

COM* 

650 

wUJ 

109 

OOP 

uUl 

0 

600 

SB 

64 

0 

680 

9 

29 

41 


44X4 

4448 

0 

0 

4448 

4453 

4408 

4388 

446.8 

4423 

0 

0 

4498 

451.1 

4518 

444.0 

457.4 

459.0 

4398 

4628 

469.7 

4618 

0 

a 

4858 

46M 

4678 

4820 

4718 

473.1 

4718 

4708 

4778 

4788 

0 

0 

4838 

485.4 

4518 

4Q18 


COfFEE **C* 3740008 ; cemanbe 

Ctoee Previous WgtVLovr 

Jul 8340 64.40 8440 8340 

Sep 85.75 3685 87.10 8545 

Dec 8930 0040 90.60 39.15 

Mar 9240 9330 93.40 9240 

May 9445 9 t 45 0 0 

Jul 98.90 07.45 9840 98.25 

Sep 99.25 99.75 9646 B 94 S 

SUGAR wontj " 11 " 112400 lbs; cenBAb* 

Ctom Previous Hlgh/Low 

Jul 947 040 10.08 B 30 

Od 340 8.78 840 8 .CB 

Mar 8.58 841 a» 8.48 

May &81 343 80 S 843 

Jul 546 848 8.68 840 

Oct A 73 6.65 0 0 

COTTOW fiOJOD: cents/lbs 

Ctoee Pravtaus Hlgh/Low 

Jul 81.05 8247 81.80 80.75 

Oct 7848 7844 7945 77.90 

Dec 74.09 74.00 7442 73.75 

Mar 75.05 7447 75.70 7440 

May 7545 75.15 76.10 75.15 

Jul 7547 7648 7845 75,56 

Oct 8942 88.00 8940 8940 

ORANGE JUKE 13,000 Bw; centimn 


HUH GRADE COPPER 25400 lbs: camaftbe 



Cto»e 

ftw. 


Low 

Vw 



tad* 

Jul 

mao 

>4080 

13923 

14080 

14050 

13960 

100 

Brati Crate 

Aug Sep 

Sep 

14180 

Mite 

14180 

M 080 

101 

1550 

59 

Dec 

Mite 


Kite 

Kite 

60 

1900 

38 

Mar 

141.70 


M 220 

ML 70 

55 

1 K 0 

25 



Close 

Pravtaus 

Mgri/Low 


Jun 

89.10 

9680 

9980 

9980 

Jtti 

89-25 

8885 

0 

».» 

Aug 

9240 

9220 

9680 

9830 

Sap 

9085 

9785 

86.80 

8780 

Oct 

87.60 

9780 

9780 

9780 

Nov 

97.16 

8780 

9730 

9780 

Dec 

90.70 

9085 

9720 

9170 

Jan 

9630 

90.15 

9680 

9580 

fab 

BUS 

95.75 

0 

0 

Mar 

95.45 

9585 

95.75 

8560 


SOYABEANS 5400 bu min; cems/EOHi bushel 
Ooao Praviou* High/Law 

Jui 570/6 565/6 572/0 588/2 

Aug 573/2 568/6 574/1 571/0 

Sep 574/8 566/8 575/4 571/6 

Nov 580/6 574/6 582/0 575/8 

Jan 591/0 584/6 592/0 587/2 

Mar 601/0 aas /2 0 (c /2 see/o 

May 609/4 603/0 609/4 600/0 

Jul 615/4 610/6 616/4 613/4 

SOYABEAN OIL 60,000 lbs; c entt/Ib 


Oct 


Close 

Provtous 

Hlgh/Low 


19.38 

1931 

19.60 

18 33 

19.58 

19.71 

10.78 

1933 

19.74 

1989 

16.96 

19.73 

1993 

20.07 

20.15 

19.68 

20.33 

20.42 

H>» 

2025 

30 .» 

2060 

2 ft 05 

20.44 

SOBS 

2085 

2085 

20.60 

21.17 

2126 

2180 

21.10 


SOYABEAN MEAL 100 tons; S/ton 



Close 

Previous 

Hlgh/Low 


Jul 

174.7 

171.7 

1748 

1725 

Aug 

1752 

172.3 

1753 

173.0 

Sep 

175.2 

1735 

175.3 

173.0 

Oct 

175.3 

17 27 

1758 

173.6 

Dec 

1771 

1748 

1772 

174.5 

Jan 

178 3 

17 S 5 

1788 

175.8 

Mar 

101.0 

1177.4 

181.0 

178.6 

May 

1823 

178.1 

182.5 

1623 


M A 17 P 4400 bu mm; eanOUSSIb bushel 



Oosa 

Previous 

Hlgh/Low 


Jul 

9 * 1/2 

237/6 

241/4 

238/4 

Sep 

241/0 

237/0 

241/0 

238/2 

Doc 

243/2 

238/2 

Z4&2 

239/4 

Mar 

28 OM 

248/0 

250/4 

247/4 

m«y 

2SZJb 

251/4 

255/6 

253/4 

Jul 

260 ra 

256/4 

260/2 

259/0 


WHEAT 5.000 bu min; cento/SMHatthal 
CJose Previous m&h/Low 
Jul 289/2 291/2 291/6 

Sep S96Q 296 « 288/0 

Dec 307/6 307/4 3031 * 

Mar 314/6 313/4 315/8 

May 309/0 308/0 310/0 

Jul 300/0 301/0 303/0 

UVE CATTLE 40400 1 bo; canm/lbs 


Close 

Previous 

Hlgh/LOW 


73.85 

7437 

7485 

73.60 

72.15 

7288 

7235 

72.07 

7487 

74.80 

74.62 

7480 

7537 

7585 

7530 

7532 

7537 

76.82 

75.60 

75.27 

7535 

7580 

7800 

7535 

74.10 

74.37 

74.30 

74.10 


Jul 

Ctoee 

11580 

Previous 

11580 

Hlgh/Low 

11500 

11485 

Sap 

118.10 

11836 

11930 

11785 

Nov 

11880 

11830 

11&90 

11500 

Jan 

11786 

11785 

11780 

11786 

Mar 

11786 

117 35 

11500 

117.40 


UVE HOOS 30,000 Ux cents^js 


lumen 




| REUTERS [Baaer September IB 1931 

- 100) 

Jun 19 

Jun 18 

radh ago yr ago j 

17788 

17898 

17233 

18443 

[ DO* JONES (Base: Dec. 31 1974 - 

m 

Jun IB 

Jun 17 

mntti ago yr age | 

Spot 13571 
Futures 12513 

131A4 

12521 

12582 

12538 

iStll 

18139 



Close 

Previous 

High/Low 


Jun 

57.47 

5782 

57.50 

57.10 

Jul 

54 87 

5430 

5520 

5430 

Aug 

51.60 

5187 

51.75 

5132 

Oct 

4510 

4680 

4680 

45.77 

Dec 

4695 

4882 

4595 

4635 

fab 

46 50 

4685 

4030 

46.15 

Apr 

44.50 

4430 

4430 

44.40 
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Close 

5332 

Previous 

53.17 

Mgn/Low 

54.00 

52.75 

Auo 

51.00 

5040 

51.40 

5085 

leu 

52.47 

52.(0 

5330 

5310 

Mar 

52.10 

51 80 

ate 

52.10 

May 

5180 

Site 

5300 

0 

JUI 

52.17 

52.17 

ate 

0 





PETROFINA 




financial Highlight* (million BEF) . 

1990 

1989 

1988 

Petrofina consoEdaxed income 

21/15 

21/22 

20/91 

Cashflow 

49/26 

53/64 

56/88 

Capital expenditure 

67/40 

47,435 ‘ 

64/05 

Turnover 

577/92 

577/73 

486,721 

Duties and taxes 

162/11 

145/17 . 

133,108 

Fixed assets (net of depredation) 

225/10 1 

226,184 

212,460 

Dividends 

12/28 

12,014 

10,150 

Operating Highlights 

1990 

1989 

1988 

Crude oil production (thousand metric tonnes) 

5/33 2 

5/65 2 

5/68 

Natural gas sales (million cubic metres) . 

5,938 2 

5/52 2 

4/83 

Crude oil processed in the Group refineries 
(thousand metric tonnes) 

27/66 

27/35 

27,100 

Refined product sales (thousand metric tonnes) 

35/77 

36/93 

33/80 

Polymers and synthetic rubber production 
(thousand metric tonnes) 

1/20 

1,165 

1,089 

Group proven reserves 

(million oil-equivalent tonnes) 

119.9 

109J 

1075 


1 In 1990, fixed asses are valued at ycaraxlrffis. 

2 

bdx 


Average sales 
per FINA service- station 
(growth in %) 


150 - 


125 - 


100 - 


7S - 


50 

25 


Total polymers sales 
(growth in %) 


150 - 

125 - 

100 - 

78 - 

50 - 

25 - 


Proven reserves 
(growth in %) 


125 - 


100 - 


75 - 


50 - 


28 - 



! EXTRACTS 

| FROM THE REPORT OF 
\ THE BOARD OF DIRECTORS 


( profit for 1990 was 21,715 million Belgian 
j francs (£ 365,166,000 or$ 649,922,000). This 
i result was calculated on the basis of a new 
| accounting rule, which conforms to interna- 
j tional practice and complies with (he Royal 
| Decree of March 6, 1990 concerning con- 
j solidated accounts, Expressed in US dollars, ' 
! profit based on the new method increased by 
l 9% from 1989 to 1990. 


Consolidated turnover remained at 
577 billion Belgian francs (£ 9/14,325,000 
or $ 17/89,542,000). Cash flow totalled 
49.6 billion Belgian francs (£ 834/26,000 or 
$ 1,485/88,000), Group capital expenditure, 
which was about 47.5 billion Belgian francs in 

1989, climbed to 67.3 billion Belgian francs in 

1990. In 1991, new investment commitments 
will total about 57 billion Belgian francs. 

The dividend is payable in respect of 
22,140,057 shares. 

GROUP ACnvrriES 

Exploration and Production 

Major investment in upstream activity of 
the Group during recent years has resulted in 
continued increase of both reserves and pro- 
duction. At the end of 1990, exploration 
acreage totalled 85,128 square kilometres, 
representing an increase of 47% on the 1989 
figure. 

In 1990, Petrofina participated in the 
commencement of major development 
projects on a number of North Sea fields. 
These projects, for the T-Block and the Alba 
field in the UK sector and for the Embla field 
in the Norwegian sector imply a Petrofina 
investment of around 28 billion Belgian 
francs and will warrant increasing levels of 
production in future. 

Group exploration efforts focus on two 
types of areas: those in which it has extensive 
experience, such as the North Sea, the Gulf of 
Mexico and West Africa, and new areas with 
high reserve potential The Chukchi Sea in 
Alaska, certain Far Eastern regions such as 
Vietnam and the Central African Rift are 
among these priority exploration areas. 

The Group is also interested in oil-producing 
countries which are opening up to inter- 
national petroleum companies, such as Libya 
and the Soviet Union. 

Refining 

Group refineries processed 27.6 million 
tonnes in 1990. Investment programmes 
will be completed in 1991 in the Antwerp 


(Belgium) and Port Arthur. (Unitecl States) 
refineries. 

At Port Arthur, the modernization pro- 


city to6/00,000 mimes. 

In Europe, the Group is in a favourable 

position to meet rising demand for unleaded 

gasolines, includu^ die h%h occane grades. 


non-network contracted sales showed 
a marked rise. In Europe, sales through our 
own service station network increased by 
6% arid non-network sales by 11,9%. In the 


Hus achievement is mainly due to the 
promotion and standardization of the Fina 
network and Fina brand image, both in 
Europe and in the United States. 

Chemicals 

In 1990, as steady demand for the Group’s 
products continued, all planes operated at full 
capacity. Despite a squeeze on margins for 
base products, profits remained satisfactory. 

In Europe, at Antwerp and Feluy, and in 
the United States, at Carvilk, the Group 
continued to invest heavily, with the aim of 


of its plants. 

Paints • 

. The Sigma Coatings Group has reinforced 
both its industrial and cominadal positions 
in Europe. Its highly specialized products are 
sold afl over Europe, Asia, the Middle East 
and the United States. 

Research and Development 

In 1990, construction work continued at 
Feluy (Belgium), on (he site of Fina Research, 
Petrofim’s main European research and 
development centre. 

Various processes and products for 
industrial and commercial applications were 
designed and improved at Feluy in 1990. 

Environment and Safety 

In 1990, Petrofina intensified its efforts to 
ensure that its products and processes satisfy 
environmental protection requirements. 
Convinced that this concern must continue 
right through to the treatment of products 
after their use, the Group took part in several 
recycling and waste-management projects. 

A new directorate general wiU coordinate 
and promote safety and environment issues 
and cany out related research. This depart- 
ment will encompass industrial processes and 
products, staff-training, research and activi- 
ties undertaken by affiliates, in view of envi- 
ronmental impact, health, safety and quality. 

Human Resources 

Petrofina allies a strategy in this field 
which ensures professional competence, 
responsibility and self-fulfilment, by imple- 
menting functional and geographic job 
rotation. 

Finance 

Integrated treasury and financial opera- 
tions, standardization and optimization 
of accounting methods have improved the 
quality of administrative support to industrial 
and marketing activities. 

Shareholders’ equity at December 31, 1990 
stood at 135 billion Belgian francs. 

The total financial debt amounted to 94 bil- 
lion Belgian francs, compared with 66 billion 
Belgian francs in 1989. The total debt to 
equity ratio was 7Q%j gearing ratio 41%. 


The Annual General Meeting held on - 
May 13, 1991 approved a dividend payment 
of 561 Belgian francs for .the fiscal year 1990 
(555 Belgian francs for the fiscal year 1989), 
Coupon Na 6 will be payable as from 
May 23, 1991. 
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LONDON STOCK EXCHANGE 
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Interest rate concerns depress shares 


FINANCIAL TIMES STOCK INDICES 
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FADING confidence on: 
-prospects lor fiffthar eats In 
global interest rates depressed 
the UK stock market yester- 
day, inflicting tme of the sharp- 
est daily Mis . in the FT-SR 
Index since March 27. But trad- 
,iag volume was only moderate 
and analysts- questioned 
whether the outlook far domes- 
tic interest rates had altered In 
any- significant degree. ; 

I The London market, like 
; other European bourses, took 
1 its lead from the heavy setback 
I overnight In Tokyo where the 
i stock market lost about 22 per'. 
! cent to M to Ite kniwat level 
! since early February. This fot 
; lowed unconfirmed reports in 
Tokyo had said that the dis- 
■ count rate was unlikely to.be 
reduced a g» itn fa the tmmwfl. 

1 ate future. ' . 

The UK markrtJall by more 

i than 2fl pnirria -hrltfally anti an 
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.attempted rally was firmly 
stamped out when Wall Street 
opened the new trading session 
with a tell of 34 Dow points, 
taking it nearly 90 points 
below the Dow 3,000 mark. At 
the dose, the FT-SE Index was 
down by 31.3 to 2,484.7, a 
.return to the levels last seen at 
the end of May. 

Seaq-reported volume, above 
recent average daily levels, 
reached 422L3m shares com- 
pared with 574am tm Tuesday. 
But totals far Tuesday and yes- 


terday were swollen by the 
heavy interest fa the two new 
Scottish power generator 
stocks. Scottish Power traded 
41m shares yesterday and 
Hytto-Electric 28m, with inves- 
tors less happy with both share 
prices. 

. In addition to the global 
interest rate uncertainties, 
which were fuelled towards the 
dose by confirmation that the 
financial represe n tatives of the 
G-7 countries will meet in Lon- 
don Wi?« weekend, the T /? n do n 
market was upset by renewed 
political tremors. These fol- 
lowed the sharply-worded 
clash between Mrs Margaret 
Thatcher and Mr Edward 
Heath, both fanner UK prime 
ministers, on British attitudes 

to Emopean integration. 

Political uncertainties, 
rooted in the Conservative gov- 
ernment's poor showing in the 


UK public opinion polls, 
brought falls fa privatisation 
stocks, particularly the water 
Issues and the Scottish power 
stocks. 

The final picture was drab, 
and the effect on the Footsie 
Index was increased by a 
heavy loss fa Glaxo, a leading 
constituent, which has moved 
with great volatility ova: the 
pest fortnight. Id also weak- 
ened as indications grew that 
any further move from the 
Hanson camp is likely to meet 
determined opposition. 

But equity strategists, while 
acknowledging that the loss of 
FT-SE 2,500 was discouraging, 
did not sound particularly 
down-hearted. 

“ Views on global rates do 
not necessarily change views 
on the qj-pTiA Another 

half point cut fa base rates is 
still probable in the coming 


OrrftaryStara# 


Qatd Mtma 


FT-SE 100 Star* 


weeks," said Mr Richard Kers- H ” d ***■”•* 
ley of Barclays de Zoete Wedd. 

The general opinion was that 
yesterday's setback repre- 
sented a fairly modest sell-off 
fa UK equities. Market makers 
were clearly quick to protect 
themselves, often by selling 
the FT-SE futures contract 
which traded at a discount to 
the underlying index through- 
out the session, and trading 
volume overall was fa no sense 

alarming 

• With effect from July 1, 

Scottish Power, Inchcape and 
RentokU Group will Join the 
FT-SE 100 Index, replacing 
frank* Boris McDougail, Har- 
risons & Crosfleld and Ham- 
merson Properties. The 
Reserve List is now Northern 
Foods, Sedgwick Group, Ham* 
merson Properties, Booker. 

Scottish Hydro-Electric and 
Harrisons & Crosfleld. 
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GILT EDGED ACTIVITY 

Indicm* Juno 18 Jimo 17 

Gilt Edged 

Bargains u».6 si.i 

S-Day average 96. J 94.8 

■SE Activity 1974. 
tExdudlng intra-market 
business & Overseas turnover. 

London report and 
latest Shard index: 

Tel. 0898 123001 


2 hit by 
drug data 

irSLAXO fell 3.8 per cent as 
i traders marked the stock lower 
■ on a weaker dollar and farther, 
details on its migraine drug 

> Tmlgrnn Thu abates wnflort 47 

! down at L244p. Turnover was a 
, steady ZAm. 

■■“■J, The Imigran data sheet, pub- 
fished by the . company yester- 
' day;, appeared to indicate 
•j.r*: smaller sales prospects than 
some market specialists had 
. anticipated. It specifies a 'dose 
of caie tablet instead of the two 
that many, analysts had 
assumed 

Id addition, the list of cir- 
cumstances in which the drug. 

1 should not be used is more 
.extensive than some had 
-CM thought. Earlier this month, 
Glaxo shares Jumped 7 per cent 
In one day on news of the high 
pricing of Imigran. 

Analysts actaaowfadgad that 
the fall could have foam exag- 
gerated tor the fart that Glaxo 
is one of the marketmakers' 
favo u rit e trading stocks; whan 
business is quirt, traders seek 
to maximise to**”*)* 1 by moving 
the price sharply. 

There was evidence yeater- 
day to support this view fa the 
traded options market, where 
j- . Glaxo easily topped the list of 
actives. 

I \ •' 

WeDconxe outpaces 

Wellcome was easily the best 
performer among the. eight 
FT-SE 100 stocks to gain 
ground yesterday. Sentiment 
was boosted hy news from a 
huge Aids conference fa nor 
~ ■ $nce, Italy. 

Wellcome's Retrovir, the 
only approved Aids treatment, 
has been found to bB affective 
.. fa patients still fa the early 
- stages of trea tmen t. Children 
infected with the Aids virus 
tolerate the drug well and poe- 
•; sible competitive drugs have 
been found to have more 
adverse aide affects than antici- 
pated. A York University 
health economics study 
suggested that Retrovir saved 
money oh treatment because 
-- patients using it spent less 
tune fa hnwpjt»\ . 

The company's shares were 
: 27 higher at one point and 
dosed a net 21 ahead at-685p. 
Turnover was a good 2 2ol \ 

C and W active 

Speculation that Cable and 
Wireless was about to make a 
- significant announcement from 
Hong Kong fired up the -trie*. 



J. Salisbury's £489m rights offer on Tuesday ended a 
strong run by the food retail sector which, tor the first 


Hma since 
FT-A All-Share 

Tin mm w ♦him a 

dilute earnings in 
However, Mr 
who mooted a 
cautions. He argues that sector 
second-line 


. 1s now faffing to outperform (ha 
Many analysts claim the setback Is 
♦hat the ca?ii wiia are nzdflcely to 
sector, which will remain strong. 
Ahm-Jones of Salomon Brothers, 
rights issue earlier this year. Is 
itton is bound to 
to cut prices, and 


profitability. 


communications sector yester- 
day afternoon. 

The market stories, which 
surrounded the much dis- 
cussed prospect that Cable 
might bid for Sacal Telecom, 
boosted trading volumes but 
left the share prices relatively 
little affected. Cable finished 5 
down at 542p on a turnover of 
&Bm shares, while Raeal Tele- 
com, down 8 at one stage, 
picked up to dose 4 off on the 
day at 36fa. 

' Mr Brian Newman of Hen- 
derson Crosthwalte said: 
There was a frantic period of 
a few minutes Just before 
830pm when rumours of a hid 
reached new -heights.*^ Most 
nnfliv Btfl screed that there was 
very ffttfarehfad the *»iir and 
one said the rumour monger 
fag “reflected the market at its 
- wor st" . 

Utilities fast ground as dis- 
harmony fa the governing Con-' 
ser v at t ve party increased the 
perceived chances of a Labour 
victory In the next general 
election. Most of the companies 
concerned are unlikely to be 
renationalised, but there are 


fears of tighter regulatory 
controls. 

A disappointing performance 
from the Scottish electricity 
generators in their second day 
of trading also hurt sentiment 
Press on their yields 

left Scottish Power 5 off at 
UOttp and Scottish Hydro- 
Electric 6 down at 116p. Turn- 
overs were 43m and 24m 
respectively, lower than mar- 
ketmakers had hoped for. 

Regional electricity distribu- 
tors were soft too with, for 
example, London Electricity, 
4V4 easier at 192p. The excep- 
tion was East Midland*, just V4 
S nuff at 196p after announc- 
ing a 31 per cent increase fa 
full year profits. 

- Water companies underper- 
formed as did British Gas, slip- 
ping 4 to 247p on substantial 
turnover of agm. British Tele- 
com followed suit, feeing 7% to 
368p. There was healthy 
two-way business and 6.3m 
shares were traded. 

Enterp ris e Oil fast 9 to 509p 
as L7Sm shares were placed by 
one of London's top three secu- 
rities houses at S09p. The plac- 


ing did little to inspire the rest 
of the sector and Lasmo 
declined 9 to 32Dp. 

Eurodisney lost ground after 
the company said n is launch- 
ing a 6% per cent convertible 
bond due in 2001 to raise 
FFrtbn. Earlier talk of such an 
issue softened the blow but the 
shares slipped 22 to 1168p. 

Manchester United, the foot- 
hail club, declined 8 to 
after it was confirmed that 
Kevin Maxwell, son of publish- 
ing magnate Mr Robert Max- 
wall, had cut his stake from 44 
per cent to less than 3 per cent. 

Among engineering stocks, 
which saw quiet trading on the 
whole. Vickers refinouished 10 
to 205p after a downgrading by 
Kkinwart Benson. 

Thin turnover exaggerated 
in composite insurers 
at were pro m pted by hopes 
of quick rises in insurance pre- 
miums. Commercial Union 
firmed 3 to 507p, General Acci- 
dent rose 6 to S4lp and Royal 
Insurance added 6 at 451p. 

Stores were relatively steady 
after the tumble prompted by 
the Salnsbury cash call on 

FT-A All-Share Index 


1250 


1200 


1160 



Equity Shares Traded 

Turnover by voJwne (rpd Uon) - 
Enkidtag: ‘ •/ 

WwhbW kwwiota # * Onivni untai 



Apr 1991 


Jim 


NEW HIGHS AND LOWS FOR 1991 
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Tuesday. Argyll (284p), Asda 
and Tesoo (287p) all held 
tiirir falls to a penny. 

Shoprtte, the Isle of Man- 
based food retailer, jumped 25 
to S03p on thin volume, 
Observer* said investors were 
beginning to take notice of the 
group's aggressive expansion 
programme into Scotland. 

Sears dipped 4 to 79p as 
some analysts lowered profits 
forecasts for the company. 
United Biscuits was 2 firmer at 
362n fa advance of a visit by 
analysts to the company today. 

FD, the electrical engineer, 
fag group, finned a penny to 
S8p alter reporting that subeld- 


APPOINTMENTS 


Promotions 
at Procter 
& Gamble 

■ At PROCTER & GAMBLE 

Mr John O’Keeffe, general 

npanagpr md managing 
director, has been promoted . 
to division managrt-Nerthern 
Europe from July i. He will 

be responsible far P&G 
bustae® fa the UK, Germany 
and Scandinav ia. 

He will be succeeded by Bb 
Michael Qaqpar, current^' 

general manager of Procter 

& Gamble 

M Mr John Howarth has been 
appointed ma nufact uring 
director of MJNTEX DON, part 
of the BBA Group- He joined 
the company fa 1986 as plant 
rawer of the commercial 
jftBhine brake *' 

Manchester. 

■ FoL 

takeover, Mr Adrian l- 
Parsons has been appotated 
group managfagdfrector at 
the CENTURVOILS GROUP. 
Mr Parsons continues as chief 
ocecuttve of anwtone and as 

a director of FUCHS CUK). . 

Dr Manfred Fucbfc Sir . 
Chariea BaB and Dr Geriiard 


in succession to Mr Marik 
fewnton who has retired. 

■ Mr John Shore has been 
amo tated aales diwotar of 

' CHECKPOINT SECURITY 


1S88 Dr Hickman has been 
chirt engineer <rf one cf MIRA’s 
divisions. 

■ Mr Peter Chappdow, tormo 


. Lcaeqoa systems. 

_ j Share joined Checkpoint 
when they acquired 
Protectograph Systems fa 
March 1389. 



Grattans, haa joined the UK 
cottage holiday company, 
COUNTRY HOLIDAYS, as 
group marketing director. 

■ D J. FREEMAN has 

appointed Mr Geoffrey 
Hvdfag as finance dfrector 
from At^ust 12. He will sit as 
a member of the firm's 

executive committee. 

■ BRITISH AEROSPACE baa 
appointed Mr Richard Large 
as president British Aerospao 
Japan from July L Mr) 
has bad many years i 

j a 

number of senior positions 
with various John Swire & Son 
i fa the Far East, fa 
'Pacific, 

■ Mr Eric Snenpan, chief 
executive, and Mr Nell Spence, 


named vice prasldeifaflnance, 

Mr Alan R aamma m n vice 
preridrtti, human resources, 

Mr EricBragge, vice prerideot 
and director, maricetfag and 
product management and Mr 
Alan Chalmers fa made rice 
; and director, 
analogy and engineering. 

■ OOLT GROUP, the fire 
protection and ventilatfam 
group, has appointed Mr Eddie 
Powell, formerly with Marconi 
Instruments, a a group fin a n c i a l 
director. He takes over from 

Mr Roy Fairchild, who has 


directors of the Century Oils 
Group. Dr Fuchs was . . 
appointed chairman and Sir .. 
Ovaries deputy chainaan. 

■ Sir John Nortbard has been 
ited chairman of 


NORWICH AND PETERBOR- 
OUGH BUILDING SOCIETY 
has appointed Mr Brian Han- 
sii&g (pictered) as a director. 
He fa a director tf Kfatawort 
-Benson Group, chairman of 
Vfagtnia Trading Corporation 
(Chicago based futures broker) 
and a director of fflmxps PI* 
ley. 

■ At MIRA Dr CHve ffidpnan 
becomes director of research 
and dfivelopmart fa successron 
to Jfr Peter Wfflmer, who has • 
bean acting ma ua gfa g director 
since December I99<k Since 


finance and admfaistrat 

have joined fee board fa the 


DEVELOPMENT 

CORPORATION. 

■ GR THORN LAMPS, the 
newly-fanned parfaenhto 
between Thorn SMI and GE 
Lighting, has made the 
followtog appointments. Mr 
David Mamet 
becomeeprerident and chief 
‘executive of the new conn 
Sfr- Robert s. Merrill has i 



vice presfaKit-tnanufacturing. 
Mr Leonard C, Pusfas baa been 


SCOTTISH EQUITABLE has 
appofatsd Mr Keith Luckhoo 
(pictured) as sales director of 
Its unit trust operation. He 
joins from the life Association 
iff Scotland where he was a 
director of the unit trust and 
investment management com- 


lary Bristol Babcock had won a 
contract worth nearly £4m to 
refurbish the control end 
instrumentation system at 
Doha West Power Station, 
Kuwait 

Industrial services group 
Br&lthwalte weakened U to 
U(5p after «rin ninn, ^ w g a 43 pa 
cent profits fall to £1^2m a 
reduced dividend. Further con- 
sideration of analysts' recent 
cuts in profits forecasts for 
Steetiey, the building materials 
group, sent the shares down 13 
to 331p. 

A strong ran for &ebe c«m« 
to a halt and the shares 
receded 11 to 458p. Booth 
Industries, the steel rnrininr 
ing and design group, 
improved 5 to 92p after reveal- 
ing steady foil year profit*. 

The announcement that a 
Jananese company was offer- 
ing ISOp a share for Flexello, 
tiie maker of caston and trol- 
ley wheels, left the shares 20 
stronger at I25p. Nansfa, a pri- 
vately owned Japanese manu- 
facturer of castors, industrial 
rubber products and alumin- 
ium dlecastings, Haw agreed to 
take 54 per cent of Flexallo's 
shares. 

Roaehaugh recovered 9 to 
40p, still 12 below last Frktey’s 
close, after aimminHng some 
property sales. The shares had 
dropped on fears that some 
hoped for disposals would not 
he made before the company's 
June 30 year-end. 

■ Other market statistics. 
Including the FT-Actuortee 
Share Indices and London 
Traded Options. Pag* 20. 
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EQUITY FUTURES AND OPTIONS TRADING 


DDTiimig awl options markets 
were very weak yesterday as 
professional traders reacted to 


Several large UK securities 
houses sold the FT-SE June 
futur e «ta*^y from the open- 
of the derivatives markets, 
the contract, nominally et 
a zero fair value premium 
ahmad of its expiry at the aid 
at the month, traded at a dis- 
count throughout. 


In traded options, turnover 
in the FT-SE contract 
increased threefold to a total 
of 10,361 contracts. The Euro 
FT-SE contract was also busy 
(1,683 contracts). 

• The London Traded Options 
Market said yesterday that 
options dealing will remain 
floor-based when it joins the 
London International Finan- 
cial Futures Bwh»np at Can- 
non Bridge fa January next 
year, writes Jim McCollum. 

Tiro months ago, the boards 


of LTOM and the London 
International Financial 
Futures Exchange told mem- 
bers they were actively exam- 
ining moving stock options on 
to screen-based trading. 

But in a letter to LTOM 
members from Mr Geoffrey 
Cham be rlain, its chairman, he 
said a folly automated market 
would not be introduced for at 
least 18 months and then It 
would have to be approved by 
the members of the new 
merged derivatives exchange. 
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YOU ARE RIGHT 


You should not have to struggle to gather European company intelligence. 

FT Analysis offers two page reports of vital knowledge, updated every day, on all the major companies in 
18 European countries. Reports are presented in a dear and consistent way across Europe and include: 

• description of business activities (including main products and subsidiaries) 

• five year snnmary of financial statements 

• major shareholders and directors 

• share price history 

• latest annou ncem e nt s 

The FT Analysis service also gives you access to press cuttings from all major international business 
publications. And allows you to search Europe for business opportunities or keep tabs on 
the latest moves of your European counterparts. 


Stop struggling and all: 

Paul Fomin on (071) 702 0991 


THE ANALYSIS CORPORATION PIC 

IBEX HOUSE, ^ 42 -47 MINORIES LONDON EC3N 1DY 


j! 




FT AN 

ALYSIS 

"ii| 

HIM' 7 


A Fbaadd Ttores Group CompMj 

































































































































































3- 


FT MANAGED FUNDS SERVICE 


AUTHORISED 
UNIT TRUSTS 




Ud Ml- *• or VMM 
MCE M«r - 


«SSS6pE RT.-TS 


Bishointte Progressive Mgmt Co 0200IF 
issuTZir pu«i uv*m*h>L WWIW 


pE'S&pK wS*- ,r ’ 1 ®! 


Prowrawtac 

PrawenbtAcr 

uamuoauife 

(»lmaiJowlte 
Cja 
bo 

SertLiISm 
4«ul State 


Abbey Unit Tst Hnan tlMOHf «■#*, 

SOHridftWwrXbd. BowtmnU 0WH7373 CnMUlloc 

Hfettenr Cram Arc 

Airartuatenr C 504S50.CS UliLoafeO 
ClltX&FlxMllI ilor. 

HtJifeicEqair 

Wortrhx IOC Bond 
CfeH*8 l d.«l 

ftrrtncxx QnratD 6 3)68 ZObB , 

Alin Prate ... 6 134 9 137 7 1*64-0.7 .14 

OsotS & Eambigi ft 1725 17ft 3d 187 5 -1 2LJ.15 


,434 19J4 20.41 
IS 29 15 30.77 
72 M 22 2134 
B7 2b 87 2836 
233.7 233.7 Z46.6 
2793 279.3 2M5 
2093 2»J H09 
377 3 237 3 239.9 
134 7 U7.1 144 7 
1438 1464 1545 
. 81.95 SI 95 Bb 49 
StBS.ZV 82.29 8685 


Commercial Union Tit Hon 
PPUm. .... bft09J4 11033 11737 

’%,71 95 71 UH32 

LDfiJi 10831 115 22 
5034 51.06 5432, 


lU PPIUK . 
in PPTIIS . .. . 
129 PfrCiUM .. 


GA Unit That Mogn Ltd UQMiH 
«4 4 McMIfeCrtm*. ErfMroh. 

174 C & A HlinF 175601863 

M C*t6»A. lb 4934 49. Ml 50 

on MltaiM U 47.98 4798 50 


in PPT [aMMHM ...b 48 30 <0J0 Sl»U*g.47 [«ai« PonMM.5 hi 49.22 4422* 

lij PFt Grid . . b 32.86 3386 349bHl« ‘ 

_ 4j «v5p-rsiu. : : 

148 PPiciduUBm b 
1.48 mjweomn 
I m PPTI*» . . 

HO PPTCMb. „ 

i ib Confederation Funds Mngt LU (UflOlf iiiic2iS2Ed.'.ii 


aa iMaSabmis 

13SB 138 b 147.4-0.9^77 SCilBWSt *•**“■* . ... b 2b U 26 U 27 77 -014 8.2 US & 

210.2 21024 22211 -0.5 lb. 7 3 UtuSiwiStt.. 3'> >289 1289 -4Uj3B Xw 6 25 U 25.61 27 24 -0J6 0 7 fcm 

DotgMnOmM . 5b 61 67 bi *7 6S95 <ab.9T PnmaTi Strr, 6 22 79 7279 24 24-008 5 2 Jjpai £ Cam _3h 

11-L7L21 gwidhlU V, 1616 1616 1728 -D 7B 61 S™JltrCci ft 3156 2036 22 16 -CIO SO F* Era 8 Gfe . 5b 

«-*!-« ’I 14 HMurxca Jjr 323a n ia JS-jy «»U ib cwAMimd j urn su 5815-031 23 ebwb *«■ 

lb o3»f««Fm_..» «11 503 9 5367 ^*6.79 ExfMjrjc Emxst . .3 56J9 37 J7 59.14 -027 Z.8 StmMfe... 

“ BrttanU Life Unit Managtn Ltd I12MIF j «« « 5 J S iS S"“S«- - 

87 190 GftT’T SL G|«fl» C2 28A Mjjgy g AsnUArnwle*. ZS.'t, 25 Bl 3 81 27.45-001 3 2 uKSpee _ 

.so 6|lfS SSfjLj&tiH Ewwmii ... 6 MM MM 374M15 29 GtahUAmdcr 


6 K-« M* £» 5«B“ ■C.AR.-QraM-dAfera 

5 77.32 77 J2 82.2ft -034 
b 6132 bl 63 65 56 -029,- _ 

“■SS-S S-SSfiES GT Un» Hnwn LU O2fl01H 
,.«J0 «•» 48.19 Jgft w 8tl Flew. a Derntte So. txadra EC2M 4YJ 
0i5L73 01 73 81 73 _tx\ aaaa 

: mtds Mast LU (12dOIF Ij*c^jI5S..5\I 

I iKsn .. _ . M 

_ InunuUanit- 61. 

m . . .S4a 
sn»....5'» 


CxUltocncta olios 0 1050 1050 



0 18300 8100 83 06 
80.92 80.92 86 54 
63 2* 6476 6889 
91 07 91 07 97.40 
87 01 87 01 9305 
167 9 167 9 171J 
1004 1004 1073 


SSSurtSr Af »« 1310 »-«hgg*S SS*-&*w'''5 » 00 5b« 58 
ftUtHIM W.19S 11 503 9 53 671*0 *12.79 r — r ■ iIuh n n <m l 


lb SB»MdM-K<«il 43671*0*6.79 

“ BrttanU Uh Unit Managm Ltd I12001F 
S 190WraGf«75t.E|4»MC22f’A 0413323132 

5 BSS® iHa 23 


ja DaUconi 
_40 SctwceCo. 
279 DalAccun! 


9086 90 96 97.17 -0» 2 20 ■ 

fS? fSr vSu^Si '.. 6140 BZ 41 ID 4196 

IUK 6 £36 ** MO 

*96 5 Z9ft M31 71 *-19 4 42 O^mf- ‘ 


7905 80 04 85.60 
62 66 62.9] 6731 
b5 91 6 621 7081 
4133 4333d 4634 
6L18 61 18 65.43 
32 58 J2 80 35 OB 
40 82 41 10 41 96 


5H>.-SI< S93S 8935 95.78 
SL 4986 4935 5333 


6129 M MM 23 741-015 1 29 ShhUAMBAcr .SV 4833 48.96 5ZJ7 
.. .. . . CMMIAB4B68.W, 47 08 47J9d 50 

Tst Hoot Co Ltd a2M)F SnUrCraH* . _5U 38.44 3935 4L77I-U7E.77 


II Cnsistcnt Unit Tst Kbgt Co Ltd a200)F 
£ l WMtr Hart ftL Los** flrtditStl 1NX 071 4079966 
36 Cot stem UT . Sl2S ^ZS 70 2759H007660 


Kldmrort Bern Unit Tnah QdtMDF 
10 fauu i Sum Lstdcn EO 
ftsirc07M547354 Ada* 071-6230000 

SSbUcan 5b 40.18 49.024 5215 1.. ^ 

UccmUnM 51j 57.63 58AM6ZJ8 

W8YW4 5!j UK8 UKOdUO ft 

UmlMU_.S6 2597 2997 274 3 
thHIn I6U 1(6*9171.4 
(AcbbOsU)— 5G 3329 3329 3S43> 

HttYWd 5G 1167 1162 1236 

(AMMlblt)).. 54 266.9 2869 305.5 
PPP1BCBW....3G 9Jfll 9.2684 9 860 
0taw»UirtU_.-5>» 1533 1032410.' 
Sfl96C»M»_.61j 36.SS 40-JSO 
MOB3IIWW....SG 4329 43 M . 

Ca AAcgwiV .... G 6101 61. Old 61 

SESSVS5|S.^^ £SL::|£5 

PaR66-Tkra«. 56 1 62 69 62694 66^9 _..ES 


Karfci & Sowar IWt TUst LU CUBBff 
P08ex4W Cb 
BAS(wP%Qo 
Do Accra . . 

WSdP’WM 
Da Amp 

MntborongB Fnd MangEn LU a630F 

ESAsmm 


cSSSS-pfi 

RaSCSSC 






fOL BrttaddUFll*IIHrt-C»M. 

'MSSEStiMdt 70*2 

sfcgbs s.8 m 


d»Cp5» 71^8 raral 

51. 14432 44.67 47.0H 


rlTimm u. 6430 Will 

bsss— gg 5U si? 


~ISG 15735 3J.M ».77j< 
cS'_Tzz-..-3\,]h2o*-62u 

nSSiU T5?16847 732dKSj^!* 

sB^kiiEnK 

Msr-i ss 


26.99 26.99 28.87 
2731 27 51 29 42 
22 51 2263424 21 
6 26 28 26 43 28 Z7f- 


uSdP’lolleACC 6 1502 150 2 160 01-LcO 
uttftnrrd . . . 6 116 7 1167 124 jU« 
CmlGanl ‘ *“**-““ 


.48.93 48.93d 52J3KoP 11 

hnnuUanil 6 63 U 64 54 6S65LB36U 46 OaU™'... - - 

OOKvd&Gnm 6|4B8B 50 05 53 24HI32B6J &'““'?■* fc liL» UU'nnLgi 

CMdlMft&SK .blsi.20 5L48 54 76RlsllW JISLS »S 

Abcrtarth Unit Tmst Manasets Ltd (1600IF t»>A«>n' . J 1 * 1 * *” 
lbCbourSL EdWlirfACIOTRA 0312200733 Brown Shi pin & Co Ltd (lOOO)F 
UK&tuII C o. ... 0S74 08 97400 UDB*! I - 9-1? Pmrrcwt Bd Hj»wr*HU 044441 

JUrtmst Unit Trial Managers LU (12MW S^SP!Si“l£ ' bluo2 U02 uoat-ui 
lOOwwnTrmn. A6ndeaiAB4 10J 0BM833^ UKCnmi - . . 

AartaASra-tt. SI. 3238 3238 W34 -0 If, 2JO cmlCmJl 
Cnb - 5023 50234M23 rf)01 U56 Eiwnh .. 

bTOMil . 51. 7472 74 72 79 J2 4?4»«j [EtMKta 
Emmmn- SV 77 07 77.5548181 -423 150 Ml . ... 

EjrcnBt - 1 749 9 749 9 7750-4 7 530 Fluncul 

Ecmjw licsnE 36 167 9 167 9 1 78 0 -1J 4 76 Garun - ■ 

EMaslAnafcd. 36 379 6 379 6 395 2 -20 L45 HWhiH.. . 

ExmtPMttc ..36 241 0 241 od 252 1 -1 4 1 53 haw ... . 6196 44 97.40 104 7 

Un harm . 56 3840 3B4M4L96 -025 5 91 indlasrar 
FaLsEwraEcan 36 56 U 5611 60 20 O* 107 muCMlt 

Fan) In Id 5 1154 117 0 124 9 -0 3 138 UoaHrlntanK. 

Fond l» Fa 4cc 5 1067 1893 2021 -05135 Aank Anwnui 

Clll & F6MIW . 56 1618 Ib4£i4 17 52 -004 1136 awntft 

Jaw .... 56 166 4 166 4 1765 -L9 100 Ftp . .. 

PJCIIK 56 W 43 39 43 42 LB -017 0* feme rj .. - 

PimniSm . 56 49.47 50 75 5J 18 428 5.1B SnuBerCnAcc 

SnullrrCjnr.au 56 35 99 35.99 38 41 4 01 251 SnullaCciM bill 13 1UJ 1185 Fra l 

^ *» «« w« a viz 

Atom Unit Trust Uaugcrs LU Q100IF MarrCram . .111909 190 9 197 4) . 

1 WMrHdi yd. UMMjninonjam Bnetanashr Mangnit Co Ud (12001H 

E(|)ul Til .5(99 1C 99 0M Il|9 9 hLMl|Z 56 I 

ElbfcdTftAcc -. 5t0322 10322- lL»2l-170lL56 

Arana Fund Managtn LU QDMIF UB|B,¥ 5( * 

mSSiww 

60 40 6154 65 46-0315 40 Scull— Co . 

54 47 56 05 54 62 -QJ4540 7SX-S iTTa.l 

asassisisss S» 

SJS S8? 3? I iZ 5iS y—TZ 


49 Co-op Pension Fd* UT Mgn LU (1800)F sutmon Horn. 16*18 Mo 
(51 TWO CMMIl, lorM ECJV 3N4 871-2839494 LMdMEC»8AJ 

151 EplrDnJ Urr31 .01660 2 660 2d 673 J| 6.00 Drain* o*r 0277-2644*1 

55 EnhrAu M#32 ..flOflSJ l«5.4dl«18T -.»« boeur Sartre fra 


Gortmare Fond Hngm Q200>F 
Cuirnort Haw. 16-18 Madoat Surat 
LMdeiEQRBAJ 071-782 MOO 


ComMII Unit Trust Mngrs Ud (1000IF 
PO Bos 136 l B tctaikAfn <tenl 8R34XR. 08.' 
UKEooKrlK «■" 

UK Eqaqdx 
Iwiulrsl Inc 
MauUniBlAec 
PnwmT»HK 


PrapatraAcc 

GmATacdlMb 


4* 45 47 27 50 29 
53 46 54 41 57 SB 


& * kraisr Sorter ftwoftra 860MM JM 
UKen-ttTndb 

BrturaCra-Ol. 96 33 74 33 74 36. 09 -013 L97 

.9611 CralTiW* 0 U359 U350dU350 H).« 1151 

550 PraUtddildtl .81. B856 WS6 94 97 -0J4 5.W 

550 OaUraraJ S(| U757 1775T 190 4| -0* JJrt 

63 72 64 90 M 04 i-029|iao UKSmdkrCra .S6 1«.97 96J8 lOSMt-iVlLM 
-’“i go imnTmta 

W Emlnm 5 6 60.42 61Md 655Sj**2fcJ4 

90 PrdMraSkart ..56 20.45 20.95 22.41 Uului 
60 MHilmw ...SGISUO JLM 33«G27fej6 
60 KW . . . 56 B05J0 10530 112.62 


18.67 10 67-19 88 
2133 2133 22 9b 
2180 2100 23 47 
aOb 283 (ra 2992 
1064 LOB 9 115 9 
30.11 38 11 40 84 
-,U71 6671 7105 
6 96 44 *77.40 104 7 
bl8559 8559 91.15 
29 04 29.04 30 93 
55.83 5753 61 


6700 6B23 7259 
20 83 20 83d 22. 95 
23 21 23 2M25 58 

.,37 83 38.01 40.44, 

G4l8Fladla*C.-6 46 06 46 28 *9 24 -3 S lie 60 

5 43 18 4359 4637 -032640 

sl 50 60 SI 36 5443(437640 


(AradtMd«..5>i 7651 7651 8L18 .... 125 

MraratSpedU . . 56 77 99 77.94 82.47 L19 

(AcanlMHJ _5b 79.46 rt.46 MU... 1.19 
Eaopra Mi 11X6 llXftd 120.9 ... 1.42 

EKSjfdx-g ^ nrw =: ^ 

C3!2=£8BBa8Sa«l:3l 

tAraorUritd 56 366-2 3662 304.6 .... 9.74 

SS£W5i:_1^ m 

Jrara Sb 374.9 374.9 398.8 DM 

UoanlMId 3b 379-1 3795 4033 .6.00 

JVmaeSgBl* s «j a&6 28a 2 lit/ loo 

ueaMuSSr.Sb 206.6 2065 2 ws — 000 

Maacr4m».._.5b 201 I 20JJ 034 LOS 

PeMc— 3b 205.4 205.9 219.0 _... 0J9 

(AtraitMul. . Sb Z38 7 St7 2539 QJ9 

SasdkrCos 5b <3-18 <LlAd88d9 .. 4.16 

MnnlMU 5b 1085 10ft Sd 115-4 (36 

0KErafeCM6-5b 2933 2903 3008 353 

(AccsailMtd ._5b 5L26 5156 54.53 .....DJ3 
• Vldd nml « 08 KMNM ftrml fetorO 


SS»lZ3 453 

PMfleea* s 540 


iaaftM MI93JU 94 OS 102.0 


MM»(0V «' 


Mayflsw* 

FOB* 299, 
fpnwt 

cSSV... 


Ltd aOMJFi ’-.J 


HWitanmAa 

Euneaint.. -3«* 19-47 14.47 2077 -GMtol4 
„ Crown Unit Tst Sendees LU 0200)H FmferMjra* -Sb 34M 3*M 36.91 -mjB.to 

75 ri-aiHw Wa*k»i(Ul?I IXW 04837150S] CUd fnc & C«h 5V 9L27 91.27 9756-0*13.45 

10 LirmnnoBt W0*tC9 *121 ia* ik, 9 -1J CoMAtatlfeJ . 3b 68.71 68.71*7308 *06»&28 

6 2?ji 2714 »03 raw lS £«5^S£ Ul 5I * 87 76 W.7««43»I-0(6R£ 

_ a 151 7 131.7 140 8 -0V 1.92 M « IS H? 

. 6 3465 3514 3750 -2-3 3.7 ^2 Hi 

. b 344 1 349 7 3741 -21 555 farSdJra — 5b 1 06- 51 8651 ’ « 

. 6 1442 1442 1542 -070 1.16 AMS? jS S? i5 T2 ?^2 

.6 3752 J7 9 40 54 -059 >8* £?9K"» S>L?tE 5tS ■?£ J S2 


15 Anolan 
18 ConduaCvlA 
29 &B7I9F 
25 Emreai . 
50 Gram 


6 1 145 B 1450 1U9-1JH 


78.64 7927 0142 -S7BM26 Hrabimim 
U32 Il3 2dl21 7 -1(0 - Ind Ircbyb 

61 DB 6244 66HU»U23 UaJnntFtf 

3254 3254*3466 ' 

189 8 KM .ft 1965 
611113 1113 11851-6101194 



R»l(l9b M. HuUM Esra 027 

UK^dirbmn- 6b 60 40 6154 U# 
UKEadtrCmrai 
Erraorai . 

HtbAracricM 

E*r_. - 

FHEdMcmt 
bMaUdnlGJk — 6 

KfllWT 

Aegis Unit Tst Mngmt LU il400)F 
94 wafteUPn Rd. 

mi Cram 


blifm SJ Miblrarll g kcm ri. 'iftTOa 

aas,# , wsur u iB K-g-jt aagiMtfi— 

sH!®*!®! i SS(i e Bf’..: !! 8®!i8Si83StSSfta 


DimtfBlinal Tst Mangmt Ltd (0900>F 

immjM.PdWHa^JijHaw ■« .-9346382 SSSSl^.® - 
HnwCnrlt - .11190 9 190 9 197 41. -Ib!8 jaaor Small Cm OB157 4 U57 4 ItBLOl I - 
Backnnster Mangnit Co Ud (12001H uKSodiOx " OfiUO» Ulfl.9 1182.0 1 . . .1 - 

FdtoSS“ *^«‘l356 E S3B WbSjracSl Dtscretiorrarj Unit Fond Uogrs (1000IH 
SSSuSm*. lb 57.53 56.43 iSPoJjpl CWdrt Httflrtdo. 6b Wilw.^ EC2 071-3778U9 

161 3 1695 17b D Pol |5 83 p-jclnc JbptU. ■ . 5T129A ^4b 13641.. . |d 

83 Do Acorn -tea 14 5l270 4 270 4 284 61 .. fe 66 


139 1036 14336 -0.4« L7b 

_ _L89 19539 14539 -479 J31 

iltd Terra Sol 0 3U9 133 S3 13333 -Ca (89 

CraUrra. - 0 UL66 LL1_B3 lllS *401 1U 

UKEadV - 0 LWG 15207015207 -100 2.79 

UKEMrdraCaT- 0 102.15 1073M10736 rail >30 

Anram 0 16336 16489 164.88 -4.94 1_13 

JvraSaalqr 0 99.97 lOOOJ IDO 23 -1.71 ).00 

Errapran 0 6895 16986 169,86 -071 1.26 

Ia4e> Unfed GFI1...0 2950 U4.7MU9 76 -021 S 40 
Ftudmaen — .0 1208 U2 20dll2-20 -42B 1LC 

ABaEnssbgCM • 1*5 51 148.77148 77 -059 323 

Rootle ..._■ ..^OtBO fty 10877810277 -05llLl9 

UragedEddtr- -.6 6627 6757 7199^045 - 

HraTaaBdraad.-b 61.95 6310 6713 -009 - 

Loiters Bound.. 6 6556 65d6 6954 -155 - 

CalM.. 6 5353 SI R 5715(801 - 

UXEqdlf — 6 60*7 6951 7427 -096 - 

UK Evragife Cot ...6 47 75 30.04 5323 raOS - 

Aravtun. . 6 73.97 7657 8156 -0.98 - 

JafeT«CaadSmi_4 48 61 49 03 5216 -JC - 


Ubamllrunl 
SoullaCa s 
UconUaHil 

kraPort<DlM9. 

lOnunUmulf 


fenabimlB-r 
UftdSrarPIgfei -6 
CkfejaPiaiabEi _ 6 



BFUGMtrrWMn: 6 
BTfeifeaRim«K 6 
BritHhCram* Sb 
l«WalAM!jwf-.»b 
AaanlVjl or 9- 3b 
BmUkUaift -5b 
Aeons IMIS* . 5b 
CauUWrada* 5b 
AecmUlltSt . 3b 
mtnpndfcel ,3V 

J^rairiU4„'.5b 
SiullaOTt*. .3b 
AcamUaluft . 3b 
ngcrAacanft ...,3b 


09 JraanCram 
00 JJDSdllrCo 
17 fllAAmn* 
17 Eimpt 


5 157 7 157 7 1603 -LI 585 
5 9521 9321 101.4 -0.4 1.49 
5 92 60 9250 9854 -11 >00 
5 410 4 410 4 4345 -53 132 
5 1503 1583 1645 *13 134 
3 1099 1099 115 0 -0 40 42 


5b 3-6.5 3512 373 b -Ol^ftJ Do Aeorffl Jan* 14 31270 4 270 4 284 61 . 

5b 91 63 41-63*47 13 -0|4B 13 _ , _ , „ 

5b io5 7 ids 7i* 112.0 -razp 13 Drwmnraad Find Manat Ud (1Q00>F 
i SU 1 SAX* dart Yd. Lada Brlfe 5E1 1NX 071-407 

iis UnliiBii »»™»r ^ 51 i q 2 IS H 1? P S! ttfe Pcrtlollo Inc 5f3B 78 38 78d4233H) U 

?\S Sn? 3 ?Sk5&j 2 3 47 Jb «67 5044 -016 la Cl« Pratfeiln An .. sl»S7 7857*85 7sR*l 

ii3 5165 si SwSt ra Borrage Unit Tst Mangmt LU (0985IF r km , in Unit T - Ma „ n4aQ1H 
S6 70 50 70 56 701(00111848 117 FciKbardi 51 London ECMI 5AL 071-4807216 r_ r y B9n Lt ° m 11, 

SntDiUdCill.lbTbl.16 6116 61.47T*4Sli7.ai fratr^cr- EJjmlwrWi _ 03 015 

m CCF Fostv BmitlHnite UT Mngt IllOOtF bmunMhr 3 173 b 173 aw iss 1 -a 7 

31 I WMuItjnVrad. UndanSEl 1HX 071-407,5966 Km 5 157 7 157 7 1603 -LI 

ji CCF*X KFateEflb .56 47.19 47 87B5a93 -0 22^ 10 ftcwAsu . . 3 «21 9521 101.4-0.4 

is CFSdirafeEim -6b 91 13 5L86 S519 1 1 -l~ — - - 

70 afSdfetCfe#.. 5b 5J 13 53.13*57 BO 
03 CCrSMInlH .. 5'r 50-47 5249 55 85 
03 a7Sdln>In«a 5G 5145 5351 56.43 

S ttFSrlKSnCar. Si 51 13 52 72 56 09,-.*,,*^ - - . . , , 

3b aruiKsnCBbc 55 51 52 53.12 565114211155 EFM Umt Tst Mum LU (14M1H 

ca Unit Trusts LU U400JF tZS^S**** 1 - m « « S 

74Sbeg6aifc BiedGitn W 12 BSD 081-740,7070 gSS lnf ** - 2 W, 4 ? iL. Lii-7 

ia. UK General Tst 5b [5276 5327 5667[raZ>Ua6 th,i ifoSU^l 

^ CJofel Tst . 5b 4109 4236 4506 3)17635 SJJHJ?"** S 2 3302 Sffl 
” 8mm, T« ...5b i486? 4989 53 07k«2>lL92 .. 6J.M 

$ OBC Unit Tst Manzgm pie (12 DOTH Oramjg - - J ?«? , 

« too 1 - 1 -*\5sa s.’aisi'- 07 

sj STiSii-^aSw a=ass*-n33 sssi-aj 

49 PO Baa 105 HawMiUf M60 OAH 0618375060 mi.m raro ■ . ..5b 62.71 62 71 66g 

5 EMM. .. 6(983* 1005* 10701-0 6HS1 Paoflc ..... .5b 39 79 39 79 *228 

$ UK Cram b 1 1122 1138 121 1-0 bp 78 Salic JraCo* . j 72.80 7200 7735 

83 UKftarac 611038 1055 11231-0 Bl5 89 t<*ra -- 5 1795 1795 19011-31 

no CS Food Managers Limited QOOOiH Eanle Star Unit 

- lZSH^Wtan., *rav n* ESfcUoJBi 

. -22 CSAncrVjF, _ .5178.22 78.22 B4.WH3 15 M 25 UK RjLmm U ur l. „ 


EFM UnH Tst Mips LU (14S01H 

4 Mrtnlie CraxnL EdMarab CO 

Amricant .. ..518945 89 45 95 04 
Crawl . . . 51112 1 1164*1237 


Index Dated CM — b 54 89 55.00 5631^)19 

DttMlt . 6 1 6237 6237 6635 kjm I 

■ On a sofccl, onto oW be naofe M BU pr ha 
“■ YWd mn*4d as CAR Craramfe Amd Moal 


LAC Unit Tst Hnomt LU C0905TF 

Braofeaft KsE,SAan* £, EC2A 20A 071-5887400 

dearai 7314966 525 7 53641 JTrT9 

WlABoDOd 3I2SL9 297.8 2SSI 0.52 

I —ii Km Unit Trmt Magat 0300)F 

^£1^44.09 44 R 47^^ 

Uuraitian Unit lit Mngmt LU CL2MM 
Larmldo Use. Baramd. Cioeeesta 6L4 7RZ 

F»g.HM 0952 371500 Dei 

tmeiM 75)17841 179.(64 

radrlKOfe 5|9LS6 9131 9830 

67.70 67.7D 

5402 54.82* 

6306 63.16 6739 

tab 6 <C7dS <268 45.40 

Am ir«M Am ..6 46 19 4619 4934 
6 47.91 4878 5L89 
016133 5133 5113 

Lnzard Unit Tst Mngn LU CI2«DF 

a MaraMOL LoadfeEcSzHT 072-374 

K Craft* Jme 18—0 2743 Z745 2793 
BKte&MJwlB. 6)290 0 290.0 2953 
DXIraraJaoalO— 0I2D9.7 »»3d 213.9 
* 1483 1485 155.1 


■HV77.00 77001 

Wll| I 6L9B 6L98 

»J-eli_«69JB 69-SI 


i*AP«eajael3 
Legal A General TU.T. Mgrs) LU O2001F 


EwoFrad. 

Lilralncna* 

GnollAlfe 

HigftltKflnu 


.£ denfriais Unit Tst Mngn LU (B9B51F 

)s MSdtfUkSl, La9dHSWlV4HS 071-9307 

-.511980 1903 21041-0 1 Bill S.’SHTSSS "II S^idfSShal 
5b 9896 98 96*105 6 -0 7^26 "% iS - ? iSf - 1 M ^ E 

.5 1)96 139(011483-05(7 01 BHAabmnt 211223 122.1 12931 -316 


. i 31.02 33 02 34 B8 
5b 62 95 6 295 67.20 
. .5 1980 1980 2104 


I maul mail 5 269 4 269 4 286 

1060 tail frame. ...5b 6271 6171 6643 

l u Panne 5b 39 79 39 79 4220 

[78 Salic jagCn . 5 7230 7280 77 35^152 

>89 Ml* -- 5 1793 1795 190 1 1-3 1 

Eagle Star Unit Mngrs LU <1000 IF 
.148 Hrt*.o— ( n_— 1«U537U) 


n= Gletal Asset Management O200IF 
95 GAM Slerifej Mwajoacra Ud 


i2SiJ4R9rsPte.i 
GAM C&txtl tae...5 
GAM £ & Idl Ace - 5 


— 12SHl9kKofani, LoadM WC1V6PV 07 -2421148 [Ulfi 9njH rrx‘lh*ilnl 710 0742577555 GAMEEjnpan 

22 CSAnevUa F. -.5 7822 7822 B4.98 -0 «S 9 25 ima S*wnui“6 ^Oa 93 60* 99 57 S 53 b JM CAM Nr* Ana 

?j3£2r fcl * l,r s Si 1 * i^r 1 * i ia UKfliSS£. 6 1040 1050* 025 Pi* Bio CAM M»AmAra_..| 

£23 UBELk-rlSSSS i»?-i65i|ra6g» -I 


AEGON Unit Trusts LU U400JF 
35 Fomta SL Mraefteittr M22AF 061236^685 
BnliACmxA. . 5b 5691 5752 bLKl-l 290.83 
BrNMMarane- 5b 1 62 75 63 46 67511-0(60 68 


Canada Ufe Unit Tst Mgn LU 0200TF UK Hi»tacA a 
HtyP Sl. ftnors Bar. Herts, ENb 58A 0707 51122 

LM CraCoiOM. .. 6 149 8 1526 161 B|-L 1(2.86 . r i »_ 

si aaMsa.-— aasiSu SkpSSfIS 


11096 JILH 118.91-0 SIMM 


CAM FarEadAce . 5 


1178 120 0* 127*71-0 9rS 65 GA* UK OhrfdHlC ..3 
OM »06 mShlraralLS GAMUKOtrMAa.5 


AEtna Unit Trusts LU aU0>F an s Fan* . 6135073521 3732W1 

AEuu Horae 2-12 PeHnaiiie Dud. Ldndon Ml 9JCC Cannon Find Managers LU (063QH1 
Oealtar 0Z17 69038D Miter 071-8376494 1 Ofeiir nb. Utentio kao n*R 

Enraoeu Ctmtb .5 174 3 1743 18SSI-L8 
ExMKl. - . . . 2 42L9 421 9* 441 0 -4.T 
rAecanUMdl . .2 1205 1205 12*1 -14 
Fa-Eaam .. . 5 2390 2390 2554 


Fin & rrapotr . 5 SOS 5032 5409 

(Aeon Unit*. ...5 8697 86 97 93 12 (-4 12 
HIpiVbM.. .. 3 84 73 84.73MB9 7bi-t79 
(Acoax Uxllll .. .5 2X3 8 233 8 247 7 
Ibotra Cnantft . . 5 5250 5250 5603 

Income & Gram 3 325 8 3258*3451 
(4eco* Units). ..5 1241 1241 1315 

Inti Grom .. , . 3 98 U 98 U irr m . _ u , U. _i 

(Acrani Unit* . ...5 1043 104 J 1U 11-21122 35 Foraulx Sum. MaKBBtV 

JraaoGmiAcc! S 1S57 155 7*lbfi a -40600 


3BL10 _ 234 
11134 138 

115.74 138 

18213 156 

219.49 956 

197.75 LOS 

20196 2 OB 

11177 12316 L58 

.49 117.99 12552 EsS 


45 Geyetl Uatan) Unit Mont LU OMMIF 

34 Stack letra Horae 4 BdlJe BrMge Lara. Lstara SE1 
aura ^ d3f-u^.il 42 071-370 WN . wall kt 07 

6614 7oS,Uj; iil UKFt.mfeta.5b 69 64 693* 75.40 
5512 58 64 1 -125 1 - UKSottKCni -. 56 36.17 3739*39.94 

UBrtUdlCri- 5b 14432 44*9 4780 


F*E«» ' l 4047 4059 4141 *41 

8*iAAiairtcJR4.. 55 51 69 51 69 5528-115, - 

Globilft S’, 57.92 5040 62 46 48H 31 41 HairtadOO Gaidoit. 

E annua . . 5) 6218 62 81 6718 -014(177 EnOtramFdTsI 

Jraaig .. 5) 100 7 100 9 107 4 -Lui"-' 

IMI Com 84.55 46 45 46 95 49 SI -013 

Capet-Cue Msecs UT Mngt Ltd (1200TF FaSSm.' ' sh 

35 Foraulx Suoft. ilirarasta M2 2AF 0612365685 g"* r ** w • H 


Mraat Ltd 


B224 8296 0836 

, _ 2060 107 h 1145 

OoCenAccm ... 6 2641 269 1 2853-19^36 ukSSJ r !)£ A nQ 

OafewomrOln . b 89.96 9235 97.89 -047^75 i 4i n if it S if 

DefeAaxa. .6 2313 2373 251 8 -L2&75 gj &■■ J *• ^ 

GAr & Fid tat . 6 1 35 07 3511 3722l*fll2£b2 "ft 65 29 66.14 70-36 _ 

Cum Find Managers LU (0630 Hi JramwAce ... Vo 54 78 5512 58 bains I" - uSsmlnca i~'5* 3817 3739*39 

1 Ofenptc War. Wonttar PA9 ONB — - ■ . . GtBrilWlCdl. 5b 4412 44*9 47 

081-90280% DNlta. om 282621 Eicon LU ClOOtUF ArfertezaCm ..5b 84.07 B*07 89 

feorn 5b|39 28 39 64 42-snNarM34 Cpitnja Knoll B* prptaaon. BJJoOJA D689M5JB Jraoitatb Sb ,7147 71 47 76. 

bon .... Sb 48.12 4880 52.19 OQsK32 Eta* Fort . 51164 5 1643 174.717../ - PjcKK bK. - .3% I tOJB UP.49 110. 

FaC»l 5S 40 47 4039 43 41 -G43KI 60 Pncd lc S om nT . 5b 6939 6939 74. 

itatAAi«rkrat..5b 51 69 51 69 5528 -U5U35 Endarancc FM Management Ltd (0905TF fm"?™ -Sb Mis wia ,64 



Bk Unit Tst Mgrs LU aMOTF 

63, M», Kat ME4 4TB 


DaJfenM..S 43.93 

Dottav. S 

tAOWtaU 6 58.74 

Do (Accural 6M.92 

Extra tarn 5 03 00 

On (Aeon) 5 BJ80 

CararaCcam. 5 93.01 

S5 rTlrJ&z 

DnlAarad 5 15300 

tndTiOxafeer 5 S6.M 

DdIAobbI 5 220.40 

JraraGram.. -. 6 9192 

DgWeanJ 6 423* 

Atetanrat ... 3 44.92 

Do (Accural 5 47.83 

NAraatcraAGa .6 3ft ao 

DnlAmaO ft tauftj 

MABSeto<feC-.3 9184 

Do(Aa*TU 5 9568 

PKflkDUa 614740 


Pac* k Straw** _ 51, 6939 69 J9 7431 
EoinwraCm ..Sb 6015 6015 64B 

tall Cra-th Sb 103*5 105*5 IHM 

CvraaHsrlraa.. 5b <331 43AU4&EI 


Eqnttable Unit Trust M 
WjHra St . ATbUury. Bicft 


Hr ss».- 

GUI&FcdlM 


IMAAntrGm.. . 5 1613 1615 170 7M2I1 44 
(Acann UfUUl _ 5 181 1981 2093 

P*»ra»pra ... ..._5 9806 1013 107 5 

[Arena Ul IK) .. S 389 4 3988 <223. . , 

feraia* . ..5 183.7 183.7 194 61-1.9)625 
lAcenalAlKlI .... 3 307 9 307.9 Ji26Z|-J 1)6-25 
Saul kr Cm _9 1892 199 0 210,81-' t* ” 

(Acrarn Until 5 2769 2914 3087 

Scullrr Cat CHi .,5 75 SS 7936 84 07 


^’VSLMim 5>2sr v 

5)9560 9596 KC09|-0RtoJ9 22S , * n, ' ,ta * 
UlJB 10147 108 48 1 “ “ 1 


(Acnaiuram .... 9 1060 110 ■ U7 4 -0 0 7 J5 Gram 

UK Gram 9 400.9 400.9 424.7 -4 JO 85 UtanUnltii 

UbUBlWUl ...5 827* 8276 876.7 -8.4085 


(eaunUaitt) 
FaEadDGn 
(Aram IfoteJ 
ClerfrUn .. 
lAccanlMM 


Alldwtfcts In* Mgmt Sens Ud Q200IH 

19/21 BlllUerSuret. London EC3M 2RY 071-528.7364 
AdMIgrfeOR* . 5161.19 62J2 6601 4157 

AmlnrAcam 5lb78b MOO 7320 -441 

4896*5238 -OlH 
taon*B*f*ta3b>3434 55 67*59 21 -031 


ImaelCiMt . .5 
(AcaraUntd . 
timer Fbm folio 

(Arena Ustu) 

S4RKI9IS . . 

Utanra UolH) .41 


593 7 99 57 6339 
60 94 60 9* 64.75 
5073 5D73 5397 
SO 73 50 73 93 97 
23480 
3450 
286 10 

465.40 495 20 

322.40 343 bO 
3*2 10 417 20 


BKiv IM 


5156 05 57.07*60 07 
5 177 61 181*5 190.79 
5 48 68 4848 5L56 
5 1D)4010S9**11L52 
5 73.93 76 19 80 20 

5 74 62 76.67 80 70, 

5 IDO 39 IC2.53 107 93|-18«B 05 
.773.. 1 0 17)434 

9807&I 1U4S 117291-0 A 


LJ Eonity & Uw Unit Tst Moms 02OT)N 

13 EraityA La* Hw. Co-aoradon SL C ratnUi 
Oft UKCnraUAcc 6|349 1 253J 264 
OB UKGnraUJMc . .6 1873 190 4 202.61-13 
<381 446 2 474 71-3 7 
_ . .290 1 295 4 314 3|-23 


GramiDo Unit Tst Uagrnt LU 

HIM Me. 77 MarraO St, LcndM El BAF 


Htcmm 


GresJnm Unit Tst Mngrs QIXHUF 


^^2407 »a 

p932 1943*2081 

1882 1903 *203 4| 
26-43 2b6S^m 
■ 2930 29 77 
16128.98 2928 31J2I 


J| UW Graft.... 



> n,*^’ 

/“’V ' 


• ' V- lM 


Mertary Fund Hanger 

33 Kbt WUUrat St, C489AS 

AJBenraaS(am_5 144 8 
(AcramO*td...._.5 133d 
A nn r te*i tararae- i 3833 
■— — -fj- — ,■ .§ 967 

AraatraxSaCM—.S 5437 

(AoBBUiltd 5 58.11 

B*tidiBJiiClrip„5 6035 

UoanUaMI 5 66 92 

Cmi*_ 0 1014 

McaraUnltd*.... 0 113.4 
Camera Gram —5 1*0.7 
Ucob) u *en 3 1703 

u^TuMS?.r.:i3 78*o 

ssiodSf 

GUI 5 82.73 

UnralMld 5 132.0 

Gtatol Brad 5 104* 

(AftCtaPlMb) 5 104* 

Htpitacane S 49.70 

(AccmUtHD S 60J* 

Htpiboowt.- -.5 4238 

(AconlMli) .5 9806 

taesrae 9 1165 

(Aeon Itatal... - 5 ID 3 

■WMliOBl. M .n«5 299.7 

MconlMUl 5 3919 

Jagra 3 1713 

(AconUdtd 5 58*6 

PsrtfaUa 9 60.47 

(AcBODUlIU 9 69.06 

Sra-s:~il SI 


Merlin .better Uaft Ud (09fl5)F 

1375 1403 

518411 86.18 91*81 -03)538 
1163 1163 1239H0 .11143 

3334 33.96 

49*7 49*7 . 

5629 57.90 6L»T-ai7E-S' 
71*4 733 3 77.40(OKlB» 
41167* 167* 176*1-1.1 6*7 


H 4» .«**• 

.2(4 p 

. - ,-tta. 


. . A-> 

r-WM 4 


tail • .*; 
V-4 : 1 

SCI 


in t : 


Hrzsu 

Metrapalitas UnK That Mngrs Ud QOMIF 


>73 75J5l-OJ0B!l2 


ClhdFWtaAcr 

CltaWFxdtntlne 

intbwdo. 


Allied Dnnhar Unit Tsts PLC OWOIF 


2b99MUU.aMlDMaai-600b.71 
2 1 1371 14 lire 90 U26 Dll-7 MB 71 


H m. James Capri Umt Tst Mngt Ud C1535IF 

Drjlinq 079] 610366 3 Kotov Exelunge Span, londra. £14 4GJ 
uuiixquruiuiuw 071-9969050 , Dralfea 071 W, 

4 IWLSl-UObBl Ara alL f iraa 5b 1*1 8 153 2 163 51-17 
0 xSb-lU&41 £<“*•_ -. ?'( HM6 454.5 «50 -43 . 


Genadlnc. - 
Craeral act .. 

BdiExaU. 


jgj jgs 
% wSi ii 


2 ! Ohriawd Meal gen UndUd QBBOIF 

21 51Be6ooM.W, 

u $££;? 


Grarak A In**.. 3 186 4 186 4 1*85-14013 81 MS S J 

CjMUI - - .SljOIO 303 0 322 6 -110^91 Sb 450 6 454 5 «5 0 -< 3 _ 

(UUncM . ..5)930 2 530 2* 564 6 1-4 50 p 26 5, u XS Sil 

AccamnLxto* .518763 8769 *33 4 -8 90 u 76 FjrEjsISdSita _ 5b 7028 70bl 7SJ9 -116ll 21 

tarTxTnnrt " a firKd & Goiajl 5b 67 73 69 04* 7368 -OHD 34 

25m. Incorat .5(35 85 36 85 38 Ifll-OWb 93 £2^9 *” 

HtWAnme . .5 352.1 354 3 377J -120hJ3 Sb 43L5 4354 4646 

Eaotl Income 511938 193 8 206j{-IKbl9 Ml Cram SJ* 

HMTIefa . sl 203 7 203 7 2169l-inb.31 J»4lGram.. 3b 215 0 213 0 2299 


«, ftu Anurtcra .. .. 5b 31 LI 314 7 3358 

. 3 92 24 9224 98^>I-217|0 71 5fec»m«ta»4 Sb 41 13 41 U 43 98 

..S 22 83 2283 3 20 *01 (S 91 E»n».4Ptadu 5b M20 112.3 1198 

.5 U4 0 LUO 12(4 SoKoi Sb MB] b918 

* 1401 1401 i4*z-«ufflai ay,* 1 .** ■Sfc?L 7 isS }°?-J 

9 252.0 2S2tad 267 9 -S K)|I J1 UKtade* Sb 105 7 1064 1133 

l JftS siw" Hfl “* u " it Trt "9* omojf 

. 5 33 54 33 54 35 72M1WI157 c^Ul Hon* FndNl Sam Edtator* 

1(399 l 399 1*425 0(-]U[3 00 cri"^ 4477 BlS0 40 ^S04a 

3 37 11 37 U 39 52 -OWK 78 • SSSSiSSJS 

.. 5 138 6 138 6 1476 -0 40E 70 i n87 7987*11 941 

§|lR3 122J 130 21-0 BI3J3 KSacES" a £ xi S 


Anar Sph Sit. 
Cnraaean GnxntA 
hnxrUUnn* 
JJN« - 

PJCUIC . . . 

batffeftla 

WXfeAlMVjl 


Car & Gilt 
SmjilrrCa 
2nd SnuUrrCm 


Mel Ua & Cdty 9 128 J 128 J 1366 
OtuiEjrntnw ..9 265 2 265 2* 282.4 
TrOuxKDgr ...511280 1280 1363 
UKSercUIStU . 913182 3182 338 8 

Artrathaot Unit TW Mgmt LU QIIOOiF 

Jl-45GmftjaSL LowtonEUV 7D9 07)400, 

AitnDnd! Cm3 ta .5)109 9 109 9 U64| j 
Do Ocean .. .5 1589 1589 1684 . 

ArtaBMftthta . 514011 4011 <2 561. I 

Arkwright Management U400IF 
I UogSt. MjnmeMrrMMJM 061-8321 
Gram 5(91 92 91 92 97 79|-0taL 


347 8 350 8 3732 
360 0 363 0 386 2 
. -i 52 64 92*8*5605 
8rtt FndolhAcc .6 66 67 6667 70.93 
OdtFnaathlac .6 96 79 96 79 60.42 
GtaealOpai 6iS583 57 2b* 60.92 

E*«ter Fnd Managers LU (MOW 

£1 Citfednl Vag. Cjaer £X1 1H8 0392 412144 

Fd Uttar Tai .51j[2« 74 29 06 26.74To07|lJ6 
JlptaMD. . .5>j 5LS6 52 75 56 27WDJ 1LJJ 
Cwn*Gnrj«6 . 6 4 7 01 47 78 52.32 434 b.00 
rrraPKMnxc Sl2348 2376 ZSZlMfeWDO 

F & M Unit Management (12 OOF 

Tfe Otars. Boil taw Drmnsmo 70S 0380729200 

E9u6(IKa . . „ 512291 2291 24.BT.. C.90 


ai GaanBn Raya) Ex Unit Mgs Ud O280NI 

.49 36 Hjrbanr EaUb era ^4. I*adaa E14 9GE07' 


« C *6 

gSSttws 


.brat 

feEffiCP. . 

PrraSftuei 
Snail Coowmrtn 


■16.4 116.« UM 
JZ4.9 327Jfe350.H 

106.9 106 9 113.5] 

2M 4 2382*275* 

99 40 101.0* 107 S 
IL3L-0 13L9 140.9 

10L9 1029*109.9 -0.4 

Miss 4 189.1 2UZ0-L5 
6)308-0 3126 333 9 -92 
■■210.8 2212 2362 -L2 
61206 5 2138 2289-0 9HF 
■61398.7 363* 3884 -L6L312 


UKEsnltyGndi ...6 ID7J0 

UK£*n*jtac .6 93-96 

UK Gram... ..S 7892 
D»(AcC«*U . — 9 7823 

Detacaral^lL!- 34430 36250 

London & Manchester Tit Mpnt QOOfilH 
unotata M. Erater^SUTS^^ 


M & G Smrtths (09UWi^H 

Tine Cferi. Town- WIL EC38 68G^H 
CbnSorkes 071-626 ^88 Urii DeriVgt 

Aner&Graecal 5S04 0 304J 3K.1 

■IA— UxUO 5 17274 3728 3948 

^■feoiciT 5 *099 303 1 *320-91 

^■nUntal- - 5ML61 3441^H 

AraaSIf CW 5 7886 BQ.ba^M 

B057 8240 8700 

■» 10L1 106.9 

1*2 1183 123J 

■5020 SSL7 
S22-2 5S22 


For FS fnrqmen ier BrttAota U(e UoH Maps S^Lotaa SOWE 


FIW Unit Tit Mgn LU (2400IF 


Doibw 

0 50 40 50 40* 50 40 
0 52 79 52 79*52 79 


Family Investment Mngmt Ud UGOOTF 
Sanrtira Hi. TtatanwSi, BrWra 02732701 
rjTOiiAaxt ru. s|46.(iB46ii 4904T Jr 
Flallf Tract si 56.13 56JS7 60.49). „ .Oj 


FpEiilfi 
MiaCnU _. 
ninAroaGm 

Oriental Occrv 


(iupumuni«in S FWrilty Investment Sem Ltd CI2003F 
6 29JB? 79 87* 31 94 IS 130 r ‘ rtn » W. Tdriridfe RU 90 1 
SISff S5J"*CKCli Jg edifice- Pma* aimu oeoa 414161 

■20 BraferDMIto® 0800 4J41S1 

99 ASEAN 5 b (24 XU 2815 25 77 

Arancjn . 


6 2231 2231 23B6(-036E20 
6 2510 29 10 2bB4(-aUU20 
6 nj ll 70 U 7498 -042)099 
6 2106 2106 2252 039 


6(31.17 31 17* 33 Ul-0t9b.se 


Smaller Cm . 

1J9 UK Gram Tu 
624 CJPiuiOunAce 
Ddtacmr. 
EorapHoOHnAcc 
are? oumm- 
257 Pjc 8nm dec 
522 Rural Scottan Asm 


Asset UnH Tmst Mngn LU U600IF 
rORrqBtlStien. loaJjxSWlV 4P2 071-834! 

Grom 5 7b BS lb aa*K 04) I 

1*01* . slurt 1071 U43l . h 


aw rJ ""’ - u uu Gatenea Mahon Unit Tst Mgn Ud O2801F 

' ~ PO Bar 442. 12 SI Iferbjt^ni. EC3 071*239333 

6038 6938 7434 -021 129 
49 63 4963* 53.10 -038 131 
9231 9231*9877 -037 7.77 
_ . 106 J 1063* US 6 -04 777 

00 feftb Araataw . ... 6 138 5 1385 MU -1 12 

flsiSS ii25 SfSl flJ, l - • Sb 1647 1647 W4 2HUB«0 pjdlKGramft- ...6 9061 50*1*54.15 -031000 

6(29 80 29 80 31 87 -027 1 57 (""{(PS. 5b 3335 33 15 3532 -amp 96 feed 6 » . ...... .6 266.1 2663 284.7 -23 134 

b|64 7b 6553 7l)Ca(-flZj[2 37 -S6i .7^91 7891 B332 HwBm MteSrai -. 6 2779 Z77.9 2973 -24 434 

* SSfiSg^ **«-»»*•- lb Ul* U?3 U82J-0.7&16 

1 07 Earabinlnorae 5b 2831 3891 3030 

26S Cram™ 5b 91 OS 9908 105 9 

3 47 r»42Enra0ep» 5b 19 79 35.79 3618 

16 UK Gram 9b 49 7* 49 79 53.40 

lb Fjr Canine .Sb 38 IB 3ft 18*40 53 

GUt&Ffetal . 0 K lb 25J.6*2S 75 

, - - ... - Etaa lf raxa U Hr 3b 37J6 20 35*21 78 

613845 » 95* 41 651-0 21034 Gram* I* .Sb 123 0 123 0* 1320 

race InCDonPlm 5b 1042 105 5*1132 

5b 2556 2556 26.93 

>615482 55 19 59 711-0251232 WIW . . 5b 24 24 24 49* 26 17 

rmif nit I til r — nrnr J<»‘ s !« 5<u sb 8031 aoii 85*2 

i rnst Kiiam ua izzuuir >« - 5b 1572 1573 167 7 

5b 1764 1764 1878 


[} Sri llrh Anrrnun 6 70 32 70 32 75 20 


6 26 to 26 19 2aa: 
6 2001 2001*2140 
6 17.15 37 426X40 08 
6 36 77 37 09*39 66 


- toiicoUHfeUK Sb [SI 74 5206 55 JS|-0J4(3 09 !2!g"? 

- fciS(=*x«*lKir 15 1 5* 82 5519 50 7)1-025(232 , . rt,PE JL.^, 

Cawwv* Unit Tmst Mngmt LU 12200JF jS*"” 

U» 16 InkTriy-v Yjrd, Lcm*a EC2B 76R 07 -6060708 MjnMfelnu 
_ Giimrar PoriJm ig 5 faO D7 60.40 64 60 HlOlbSt. foorrinlUrr 

m taMnunPvttairi 5 59 75 59 78 63 94 (Bull » fenrtwr 

Exraprjr Prrtf-jUe 5 65 12 65 12 (riJ6 HlOlbas bon), -it Asta 

I Jrajrew Portfolio Stale, 4696 -M 97 -4 11 B 00 SoecoiSlu 

... PndlfcP^Miw 5 62 26 62 41 67U-a57p«o Fidel It, Sriert 


... .6 2779 277.9 2973 

A? ISnillgra.U 1 1 1 6 U53 

TmtafcrSnblx i 2073 2073 2191 

DoAeo* 1 3080 30B 3253 

TnmlcBwUSKfe 2fr MO* 140.6 1553 

DoAcom . .. Zb 1666 1*6 M 1840 


£ Halifax Standard Ttt Mngmt LU (0&29)F 

PO Box 600. Bfixlnirra EH15 1£W 0800838868 

Ciuto lW KR ta- 5g|2879 2932 SlOftT lUM 
B tara — ta.5gla.99 2932 3Uol _..£3 



■ . -m'd 

.•I':? 

. -jf .. 


mo-rr -mmmm 

* — 

.. -. j •*.-.** 

--r 2-^:4 

. .. *.. . «-*< j* 

. i-S C” 


- rii - 1 .. 


.* '"-i- -»P# 

- .■'■-“‘'j.We.!**' 


».w V .-j l ta Ptad J 





PtdUlps & Brew UnK Maagen LU C1400/F 
l4F ta ta H )Sraai . tMdN EC2A IPO 071-6286070 

ssas&rHIb ss ffibfl - 



SrindtartMt.TstMngm.Ud O20BIF., 
;2ZB0UtffSUtaLK3A2BE 071-MM 

. 16* EmnptAcx 731 1953 1953 20581-071 
. Do borax SlttbJ 186-2 , 196.4l-0.7l 


Pi wnha n Ufa UritTst Ibps Ud OdOMF 

ita^hS^-Srss^Ts so^ws^Sb 

Prtadpri Urit Trmt Mngmt Ud Q6M)F 

Prf*£d 95.93 inJUtfoiaSSo 



4238 (ri6 
50.71 (dC 
5780 b>B 
66-21 .WB 




;.7tjr 



B & C E Unit Trust Mngmt Ud dOOOIH tjojccw P oet ww 5tab646ta -«97Uiifeoo toecoi^ 

fssieBSBKm to am ^Ssssutflsssgs sisGSEs BB 

iki.iw)ii Ifei) Teri ra™. . .4 mnmc OGNA Unit Tst Managers LU U0007F S? ** 


Hamfara Generali Find Mgn Ud U0Q9IF 
id Atatta 5 RraWfeW. Hutto*. Brrapxeod, Eaev 

liissss isstfSBS 

67 2J 67 23 71 80 [-0 11)0.00 UKGram 5)7265 7343 77911-5(0038 

280 0 283 5 304 lMSJO.OO 

Hambnts UaH Tmst Manners Ud aOOOlF 


m «3 

sas 9 4«.io 

WpItaaraKTO-U .5 20 20 
UamwlMnCO-a.3 ML«3 
Ml Gramtoo-u . 5 33% 
l»eaaU,maD-u.s 9148 
MaMUaralkto -J 70.R 

(AcamB4ltn 5 8939 

AraAOriUlHJM ■ 


Brillle Giffard & Co LU U4001H 

lOGIrafnlnSL E*xBwi± 

BG AntriDJ* Sill* 9 176.9 188 2 
OGOeilWlCm . S 30 58 30 58 32 5] 

BGCam&Gn 

80 Cram 9 

BGEufe* _ a (#ii mi mcini 
BGIncraieGm. .5 270 8 270 8 289 6{-?6 
8GJ4AU . 5 278 9 278 9 Jta 1-5 4 
BGPjxinc 5 6242 62 89 66 90 -Ck5 

JjcjaFiI JixvlAF 2 652 7 652 7 673 5 >150 
BAaod Fd Jura 17 F 5 129 8 130 3 1386 
UK Fd Jsra 1# F 5 292 3 292 3 311 D 


NUArarKADGin Sb (52.35 5235 5590MU141 fararPtn 


PAdl'c Gram 5b , a „ ,,o 

UKGram A<x 5b 80 99 BO 99 36*1 -030 265 
00 UKGram Diet 5b 7ZDS 721ft 77 05 -0M 106 
68 UKIrnmr 56 61 61 61 61 6388-035(6 86 


5b 1262 126 2 1349 <0 
5b 138 0 1*0 3 170 8 -0 
. 5b 139 1 141 0 150 2 48 

Gill i Find 1* ?b IKS 10X7 1116 020 
GJdui Cranertlite .Sb 95 90 97 46 103 8 -0 JO 
tarararPlra 5b 112 7 1156 123.2 -0M 


cHiSS SS SSl'SSi/f -1*40 Soar 5lt» 5b 1 1B3 2 1063 1133 -220 

ffiSLy- , • 

Ml 101 b! 61 bl M 881-0.00 V> teUUil/bu ' % 


Mfl“ SM? S^nlt 14? fib Fhu,K,al UnH Tmst Mngrs LU (T200)F 5 » u ' sw 

1752 1752 IBb 21-0 ?lo 79 1 WtKrHl tt Tjrt. La*atBn8fe SE1 071-4G7S966 

— ■ I -.Ore. lx #e ujrMiit AetvHer - ftE RuraJil n _, . . j 

Bcc»ra»l«l 2162 69 62.W 64 J3l-05tlS 45 ; 


117 8 120 0 177 9 
. -.1529 154 S 1649 
5b 1 105 J 1181 UI3HMM 
App- art KcnwrainaritM 


30 FrlirtHteGio 


Bank of Ireland Fund Mgrs LU (1000)F 

36 Qwm St, L4MC*. EC4R IBM 071-2364210 


Cradtaatx , 

51, 204 « 204 4 2lb6 t2 3p 
5b 1 169 6 1696* 179 #1*2 4& 


S6l5«5 Floiring Priratc Fhgd Mngt LW 0200IF 

31 Sra SWriL trad* EC2 M20P 071-3779242 

nan n«i 0)7209 72.49*74231-041(734 

Firm Cap plain) 0<11IZ 117-2*12001-0 4)316 


00 Araer Eratt) 6 e . J 56JJ 56-33 

S|?166 51*6 54. 81 


1260 1260 1334 


40.98 taWU22 
lipn A Fat Cist .. 5(102-3 102-3 1085 
Model JFMto _ _ 5 f 1383 L39* 1481 
' 81J6 91 65*8663 

- _.U04 1104 116 9 

SnaUa C o ra o ram 5(27.49 27.<9 29*0 
Wfe hwi . 5136*4 3624 3855 


BI4325 
|*27J7 

55|SkS!I(s'79 

Sea* COB* icon .. 9) 47*0 
(ta*x tfetoiao-u -iuaob 
SAmrCxgQOU _ 5lta.n 

oi 

■3034 

06.49 


IbStO 7282 
46 10* 40 8W 

114.0 120* 
ss.tiMsa-ro 
1203 126 6] 

38.80 4100 
4410 taAO 
2020*21.40 

49.00 73*0 

54.00 57 40 -<L2 
9L50 97 40 -0 J 
7U0 73.40 -01 
9840 9530 -82 

\%Tm 

145 8 1342 
1A6.7 1352 Mi ■■ 
4400*47.10 -03 5 47 
1293 138 4 -1.0 J <7 
732.9 75U-48 541 
28.40 3800 -02 4* 
4L80 4420 -0J 4* 
47. OC* 89.70 -0J 5 07 
1081 1143 -07 5.07 
50*0 53 00 _ 4.66 
8920 9*30 _ 466 
30*0 32.00 -0 Z 528 
1063 112.7 -0 7B2B 


4(682 WM Britaania UnK Tst Mgrs LU OMB)F 
liDerantaraSam. Lotaex. ECai 4YK 071*26 3434 
_ 0e*fei( 0800010733 

Esti^iu is-a-i^tesp 

SAcdalFcaUre ..5b 22-71 22.71 2612(41120*1 
(6ccaxlWlri-..5bl2S*5 Z565 2725WU3042 

MilMra-Sb 6130 4130 6933 
AmiIMH „..»b 6801 
Coo3iEeiMa..5b 64*7 
Grail Brah*C«_ 5b 39 80 

UKG ram- Sb 4392 

arert _ (31-71 5L71 51-71 UaBlJ 1125 


jfi t- i • ( m w , 

T 5i Mr &l ftTF : l m 


Gnt 3b 23.75 23 75* 25.04 

tara*6Gnm8*b 33 37 33J7 3584 
ta x x n feixi.il, 14.76 1476 15*8 
UKtero „. [ ....,5b 2987 3587 2782F 

OafeKtoSs.". -5b|S7 94 37.94*4031 
FkK*l$BWtlB_56 4403 44.09* 46 80 

GaW 5b 59.56 5936 4242 

Accent Softs Sb 4L72 4172 44.74 

UNI Lric wt Sb 19.94 19.94 71 I H 

Prgcm gn m 3^ 9323 513 56-55 



6843 uF-rml 

60.45) fflfLWnU 

50.471 auantsu 

LU aoooAt!^ 


I...5b34*6 
1 .9b 8439 


Firm Cap P fata Of 1 17 2 UJ2*13U)l-0 4U 1 

Fnrrign & Colenial Unit Mnytrt (12Q8)F 


5(109 1 114 5 116 3 


ta. x*i ia* ( A fea -Scdfencictaftfe* . Admix PO Boi 2001 Brencmd. Eaex CM 13 UH 
BWW*»«Srrart».6f95r5*S87 10I9UO9k>98 r^Jria 0277 22730a^^^I>#l^ K77 1*1010 
Clt* of Lflrafan Unit Tci Marc LM (1DOOIF 5)82 48 H24B ■■Ui-OMD W 


34 Hemtenwi Unit Tst Mngmt LU Q200JF 

16 PO 8« 2003 Brest** *. Esa 0113 UT 

ENfe6WsOZ77 2Z7309 Dra lira 0277 690370 

F iwii H raaraxi 3b[54*w 56J1 60 nHo 06.02 
Fasln of Fxodi .. 9b ISTSSU 9757 6131 (L93 


EMhl*" 51}S?S }S5? -"^ISSS P 1 ^ of W"‘» Tit Mgrs lu uoaoiF 


22 Sjddlo] Hb Gotur lit lADdot EC2V68P 0392412144 NliftotafeN 2bli<0*b Iffla luIl+liB 75 ixe a — A iraete . SblUUSl 146*4 15691 
08 Acti* Arab Jirr |9 ll 18 94 1894 1971102(10 00 0(1 In* to Jra U _ Zb 1 141 3 141 5 1472|*09&75 B« of BntIM ._5bl*Znj 48264 51,31 


5b |8MB JOiffl. 2l4.4l]-i37fc 
Sb 304 9 J0691 32633 UwE 


Barclays Unicorn LU (10001H d#S«, dSm 

UmaraHw.aj tonfortBd £7 08 -5345544 E«iiT»NH»lra 

VstaniAnwIu 5b 89 52 89 52*95 38-4 !2 L90 Oa Aemm 
On few Bdarai *E 5'j 49 16 49 35 52 90 -01] 141 EmsrafGm 

Do am Aa ,5b 175 9 17*4 188 2 -0 7 3 64 Errorm 

DoAmbic 5b 114 6 115 0*122 7 -0 4 3 64 General E*PU 

DoCaodaf Sb 8869 8864 95 22 -a W J 70 GiH & Fidtri I 

OalaraGmOcL 5b 9891 9938 1060 -04143 JtainGram 
OaExraGmlK 5b 95 54 96 00 I024-04]4H PrOtpreGm 
DsEumra . 5 7DI6 7066 7537 062 535 fedraarnt Ira 
D»Eib4*csne Sb 93 75 9500 101 6 -06 630 BclirrramAa 
DflFfTOJl Jb 54 77 54 77* 98 58 -C2B 4 63 COKUISIU . 

Sb 317 B 324 2 »7 7 -1 3 153 UK&Orinnm 


Clerical Medical Unit Tst Mgrs Ltd (1200IF 
OO HimprPUIx Beta* 0S2OJH (00001373393 

00 Anamncm 6(3064 3113 3] 12|-0J llo 24 

AILK UrqdGOh M25 20 25 20 4 24&n| 


17 18567 1917 6 1*74 l, 


xn £».-™Citofer*.Jbri(2 l 1121 1164 
ErnbUnR -2b|l22B 1238 1276 
mfetml.. 26(728 7 728 7 756 8 
- 69 33 69 33*73 93 


MM 77 63 GO ' 67 Slio^B 4? 36,6 3676 3834 

?l“ " 5? y ?‘|-*“B 47 UKSrualB . 5 68 74 6 894 73 73 


5 72.42 73 61 77 89 

6 36 65 37 2* 3908 
. 6 £3 06 23 51. 25.19 

.Sb 6143 62.74 66 Z2 

GtHaFnirm fc . 5 22.95 2295 2J 15 


.4 4£i4 4296 45 70 
6 36 73 3735 39 95 
6 21 82 22.18 23 72 
6 25 J7 25 79 27*8 

6 25.95 26 60 28 45nuau jo - ~ r - -c-j • 
. 5 29 S3 30 15 31 74 1 -01(5.38 


UKIkmk ... 
ii USSnulltrCdf 


1.3 L Iron* A Ml .Sb MB 8869*214 79 -LH 541 
UU IAumIMUI 5b >77 03 477 06450604 -2*5 141 

L 41 Hftfetaom 5b JHW 262.94 281.08 -4* 181 

>0e Extra taamt.. 5b DUfe Z32J9*247J» -IH 683 
L99 SrwIfeCa or. . 5b DriBI 134.74 146*3 HU# >.98 
L Sb Prtf 4 6111 ,„„Sb 3852 38 83 42* -efll C« 

r ' 47J1 «7J2*5L2ZM07 *74 


MGM Unit Managers LU aOOOW 
UGM Horn Hear M. Mnftfeg 
OaO*:OZ77 261018 Extol 

Ma66u*«F .. ,5 299.3 262.7 279 

Uccrax EMM F 5 407.9 413 1 419.4 

UK Gram F 5 3012 305.4 3248 

(Accwv Itatal F._ ..5 356* Jil4 3B4.4 
ME«*t7G(kftF...J 52.47 52.6*4 55 99 

Ml tad F. 5 51.92 51.92* 54 S3 

SeecWSJOF 5 17.93 17.93 20 05 

Hortl Amrlcao F_ 5 70 68 7899 7552 

r il~m 50.99 53 ri 

MW Investment Managers Ud (D6593F 
taCawtSLKodnramO £lot«ra 0620825867 

■IW JO* toast ._0U3L6 UWL6*XD7wr. ..(4*3 

Maldon Unit IM Managers LU CUOflJF 

15StB8Uh6S(.LradraEC3A7EE 0312266066 

MiMoiGxaoal .._ IniU 1162* U9Jl. — 1483 


IAcotUWW . ,5b 9136 
ExroStoUrrCo, _ 5b 19.13 
FiradiGram.-Sb 4869 
tamllllll- .. 5b 50.79 

Bbk==a« 

JfemPot 5b 33.72 

toon Onto 5b 33J2 

Jraoa Soolfe Cot - 5 b 15.19 
aomortAZAN-Sb SBJ2 
AceraiUatU 5b 5839 


AlfeH-- - Sb 1149. 

nalnwM 
ifef ftmrra ..— 3b)65* 

I Bto* 5b 1 464 



I »J5(-tJ4|4.96 
4894 LAOS t7 26 


I pm — Sb 9U0 9130 96.96 
lAa. — Sb 9313 93-15 9934 
3b 1203 120.5* 1272 


Morgan Grenfefl UnR Tst Mgrs LU OCgOHf 

nnnfe.ara Lrataa CCZM 1UT 


RenZMud Act. 


5L2S 

■■ 51.25 

48-31 .48-11 3821 
48-51 48M S2-21 



1975 207 2 
321-1 336-8 
50.99 .54.38 
4466 4764 
44.03 46.93 

Si is 

6357 67JB 
22-89 24 48 


37.91*4055 
42.73 4537 
35.16*37.31 
29.23*3118 
28.70 30.69 

s arS 


US 3(0.4 -LfcffSja; 

8-i aooj -I5C3E«r 

1.9 269.4 -uESj.i 

Scnttxsft Urinal Inv ttmn LU aogBMSX’^ 

'ncsxACaEttatlib SlJ Sft 1*1768 JSb&JT 

.MSsr'i SS WBS 
8 OBssig ii ^ p » 

■ nfetaraxta 49 71 50 JQ 33W 

Doloa* Sb 5343 5385 -57*0 

UKSpec5Mfc_Sb 30 U 50 8B 54-13 hSESOrfl 
DaAca* Sb 33 JJ 5<lto 57*8 izi frVgJ Z 

fe rae m nra~»b 5731 »J7 61JN 

OoAcara -__5b 6372 6671 70.97 ‘♦flSBJWSI 

Eramanfee Sb 249:9 2516 Wl 430B5£2T 

Ootacrat Sb 2643 266.7 Ss.9 43oj£w,*( 

FtoEraKnlK.._Sb 90.91 9235 96.25 GAlKMP'i 

ppAccara Sb 9752 9SL00 1IOA ■ftftlU^Ur.T < 

ft rt IWJ X toe Sb 54.13 54.<0 50.44 CDkjW;' # 

Do Acnm Sb 35.42 5624 3983 • 


mm 

Ml 

— ■— mm(¥o 

ruttn 


— -. S.- ta-i 


■r ■« v- t - 1 

-- v % y* 

.- C- V- . t 

w r • 

- ‘ ’ 

" - ' : . .4- _ J 


W ni s . 

p.J ^•t r r. ; . ,. 

ssfc? 






l *. .% *mom 

J*- -xn-p 


AoatcnGm- 5b 

Ex n »ra4Gm...3b 

iMiOm Sb 

UXEaunf Ik 5b 

"'aasa-= , A 


-.WIJ 1019*109.0 ri.op 32 fired lawn — 5bl47Jl 47J22* 
si 134 / 135 6 145 ol-l jlODQ Irt a nUiMl 


Gremuxta 

zm* 


FrunUnghm Unit Mngt LU 0200IF 


ISSBntaw* 
a Area Vnllr Cut 
■i <(axm UxHxl . 
7§ Gran* ru 


SeMBFxdin. .Jb 304? 500*52.76 io^ ums PSlf' 8 * ^ UJ * Trf Mgn LU (lZOOIF temair 

OaGroetllcc Sb 2A0« Z40 4 258 B -2 6 435 JJ WEilpHjn Vad. LdMaSEllVX 071-407M66 Ucamlto 

Datamini 56 430 5 4357 ta60 -27 624 CMCnul 6I48L48 4928 52.711-931(3 66 Eadorax 

OalxOHBMdv 5b 30 4] 5130 M434U750 CUMon* 614662 47 29 SCJOl-OfllS 4£ (AcrwnUnF 


KSfiS!* % SJI J»Jj"H«S Commefrial Union Trt Mgn OMOIF 

DaVraACrainc.. -5b 1689 1696 1804 -34U0O I UnftnWt EOPJ »0 DujiM08l-« 


hJpcSoHbn 51, 59 02 59 34 63 JO 

DOLeiWfirl . 5b 97.45 99 11 1060 

DaBaeorrif 5b 275 3 278 6 298 0 

DoSWIrCasAct 6b 3342 33 C J5M 

DoSnd/rCMbc 5b JI 73 31 72 3402 

DqSKcIJISm 5b 17L7 1717 1816 

DolraKW 5b 13*6 1346*1*40 

Ojltratroiftc lb 5142 55 85 5957 

PvlMrr«d<lK..5b 54 32 5*95 5B.6X 
DoWMMI* Sb 131 B L32.7 MLS 
BUIIrardAcc ...3 475 6 475 6 495.4 


071 -40754ft* lAccara Unta." 
.711-952(3 66 Eraoerra 
30 1-0 JIB 9£ (AcrwnUnHU 
Exua Inwi* 
KJUIF 'Atnirn ihtin) 

081-686 9B18 FouacjI . 


Enxwirt 081 681 2222 lOmra Uxltu 

O) AlMHCJnGtft . ft 78 11 78 Ll B3 10 -1 77 1.90 Income 0 GlcwtX 

Cll Em EiAX Pern 3 54 73 56 III* 5704 >0 95 ) 72 IAuubUiiHI 

CU EwmiAGlt 6 81 53 81 S3 BL 73 4*7 1 SB I it I Gram 

GUFwEanGU .. 6 7564 75 64 BO 47 -137 3 70 (AtcnalMhl 
CU HonemaXer .6 K.75 52.75 56.12 2 85 JtomftGcn. 

s , GUJooxn Gill Act 6 3633 36 5) 38 86 -1010 00 UknnlMii 

(31 Mild, lac Pin .6 41 «H 4281 4554 -008494 lfaara*P*tafe 

ill £UM*«4lrt 6 5148 SI 73* 35 03 414 5_J7 lAcan UntB) 

1*4 6 M.lfl S9J9 63.18 -122 5.J7 UosUrt? tnanx 

CUSajllerCm 6 37 96 27 96 29 74 026 154 Ssnm . . 

5?^??'- - 6 30.00 30.00 31.91 -021 3 54 Mttmm thlu> . .. 


2BL6 2816 306.1 
3B7 7 287.7 312 7 
234 5 234 5 2494 
3105 3105 3302 
42.45 4245* 45 27 
43 12 4112*45 99 
97 41 1022*1083 
164 5 1726*182.9 
90 15 9015*96 13 
92U 92.61*9876 
244 B 244 9 343 J 
212 4 312 4 332 J 
62J7 62J7 6*34 
.64 54 64 54 68 65 
157.0 157 8416/4 

2017 201 7* 2143 
W3-2 2422 260.4 
ZK90 ifetiO 289 2 
15S.9 1389* 170 J 
100 5 160 3*172 0 
77 12 77 12 BL 17 
77 79 77.79 8L88 
1195 1195 127.1 
2085 2D95 2»ft 


Ik 3 J64 6 Z64 6 27561-1 4U 17 U0 ‘ Vaan 6 30.00 30.00 31.91 (-021(3 34 ffecunt thin) . .. .5 239.8 2398 260 6HU01 75 

K 3I2W6 ZB48 ZJ5 ftl law 17 giUKiGnrfjl 6 ft#) 41 6031*64 JrrdMMJB 5nullrrG>l » 3860 »« 41 OstoSU M 


Baring Fund Managers LW 0200W 

PO Box 156. OKknlwn. Knt BR34XQ 08 
AntcncjpGrairUi ....5 68.71 68.71 72.72 
ferakraMfeCoi 5 76 95 76 45 Bl H] 

Amrilla 5 5966 59.56 ft*.2B 

CMnrfiNn 5 43 74 45 15*48 28 
Cmhi 5 140 6 1421 151 5 

EoMylocoa* S 7365 74 95 74 73 
Emcnk Grantfi ..5 182.1 1821 193D 
ExnUidAStaltrCn 5 1558 155 6*165 8 


Efempi F 
CrrinHCxarik .Sb 
GMHlBonl 
GtatalCiem 
jto.ni Gmtn 

JjunSrimr 

Ptnfflio 

PortMtoAcC 

UK Gram 

UKSotaOrrCM 


69 36 6936 7166 
47 29 4729 5023 
5185 5185 54 97 
84 16 M 16 89 93 
163 1 1653 1768 
1559 156.9 166-5, 

9686 9686 100 9 -04 3 7 Hra* Yield _ 


Dofecw 6 69JZ 69J2 73.74 -0J7 4 2S 'AconUvIUI 

CU IV ■ We a; 6 49 82 5012 5332 -Oil 316 OflGolAIK 

n . , 6 5B20 50.96 62 30 -0(9 5 Jb UtonUnnu 

D-S CUWotteSoSrti ft 46 60 4660 49* -059 122 GlltlrelK 

1 ■ 6 48 OH 40.00 51.42 061 122 (AcaxtUnKu 


Sb | nun 19283 204.881-1. id IL 70 
Gtotol BtTacro s Sbltatai 74 63 BO 11P432J1.79 

'}f£ AU»Ejeter*tta..5b|B*n 83S7*896»)-0as 

gg Aotrallra . .. 5b 

S E ra ravra .. Sb 3064ft 324#«8 
5 IWOteutlmne. 5b 5# TO MO 63.45 
S ExraSmUCM. Sb «I» U9A2 U6.U 

j, JxpwTraO Sb HUB 17L16 

IJU wriSB Jb 15J9R 190-9 

OlrEBI- 5b «*Jhl 44.9 

|-J0 P»0cSa(6n»..5b DJ8B 13785 147 

w Hortft Mutt Sb 1AI4S 173 0 ISA I, 

M ‘ — — 5b *113 38 JS ft2JftkjgC0O 

HUB 17918*18700 
ion 14111*153.16 
UTdM 15709 14L38 
„ * 16925 1748ft 
18 lib 118JUM122_1B 

inn ™ <iMSI 86.6W90.03 

* prate Einx .. _.a »« ZSA«ra56C 85, — . ^ 

100 Cjgnrt « - -.2blM*H 44AI 47.67t«jSES 





ftnMmt Metal Unit Trt Mgn Ud (B905)H 

25-31 M a p— 1 » 1—4— ensuu xiijixhu 



PM WttAraa Ctt 

SJ5SS,°“ 

PHOwnenGU 

f^M en t l ri Hriban Unit Tib LU CUMM 
5W»»WHIlBftrifeBreimi 081 -47B 3377 


Geaffrtt Meritj Unit Mgrs Ud O2B0)F 
SBcdhraPam, risi*raCR02AQ 0S1-6S69 
EjwlWiMt> .... ffiWri U7.6B 125J8j-«JB[2: 
EaB«SMirQB„3bKU5 ZLS 242»U«& 



Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 



MGramiK ._Sb UOJ 15L7taU£4 

MBac-Ara 

DftAaara 5b >69 89 70J6 7486 

Scottish Pravidtnt I*v Mgt Ltd Q 

MlCramiK. 6 RJ9 ZS.U 24-73 

GM4liK0meAK-6 2241 2262* 2426 
ami jneraiclto— 6 1895 19179 »«3 
KMUranfe-l 22. DO 7? it S72 
MutetlJMniK.6 19-66 19J0 ZU9 

SmttUJ Widows* FW Magmt fMBV. 

PO Ba902 

ptarito - 
EmnrAoe 
txrsatoc 
NOi tear J 
■tftfenerta 
PadflcAK. 

GMeiAto 

GMariMe. 

As Aw 

S8* 


Sompri Eadam Fnd Mngt LU CUOWtlv^a 
Mrir : 5 RzyMdi W. 



p^i* 

■9W t>e-^ 

SSf f&\ -/ 
gj '-Vf^si ;n ; , 


“- 1 :t=r 

S*’. . ■ 


'Z’Zi ^ 


• I "J . 


- ' 2r* i 

err-^r .•.I 




> .; "i 

v>V; 




«*ert EJ & Cb OGBOIF , . , 

• jU* ^5 to Wht M B ittma. BnaMd -Bn .triuerf 

Swrft Fritflarier UT MMUjLCUWKlflf L- 


; -6 ' 

'to. ' 1 •- ' r 





■11 NcxtftAotricu ".2 
OC OftlTwh- 


MTT1AL cwme Ofeiinh « arid 
wfeltad to ddwy wriodra rad MridMBM 


Hill Samel Unit Tst Mgn CUMIN 

WA Tam A ddh n xr Nn*. Cifedra 001-61 

, Btatl* 6 74.81 7401*8001 

5 38 60 38 W 41 05 -603)4 18 CraUI 6 1314 U1.4 140.5 

5 418) 4183 44*9 -90BM.18 Otalar*.. 6 249J Z89J 2666 

3lSft» 5686 58 65 41 up. 17 EotoUAV 6 1700 1708 1818 

61 76 61 7ft fa) M HI 14 p 17 F4rCM« ft 1630 163H 175 1 

5510 5510 5681 <0 IIP) 15 FtairaUI.— . 6 4975 4975 5320 

1162.59 6259 W 53 HllftM 15 Gllli FdMftc .. * 2291 22.91 23 BQ 

HIWiTMC 6«38 9183*«S 

at Unit Trusts (lGOOlf feraiwAGom ft IMS 1145 122.4 

wr Wtiu «*"fe«iif . - ft 17L4 171. 4 ia:j 

ui JferaTnA* .ft 6625 6625 70.85 

ITO J mv«-Caferta».b 1460 1460 1561 

!? M ftwnf 6 5359 5159 57 Jl 

M * »■» 51.79 95 J9 

™ 5«ar*J . .... 6 244 0 244 0 360.9 

si saiJiaui %.% 


?a Sis?, ■ 5 98 08 4058 51.42 061122 (AcnaUnftu 

J ® OI 0»4aeGraerjl r . 6 103 57 10)57*110 U -994 2. M 

12 ~ ^ 8n ’- 1 » B*» 4iMi m LM Frlemb Praridcnt Unit Trusts (MOTIF 

) j OltMwlBtflWi a w 4? Bb «5d Q] *>7 -flll CmIp ^irM cnidun urm* 

Sf DaAcLin r . 6 9821 V 2! 104 48 4 H 599 " ^ 

v-7 CU ftnHa loll r 6 107 77 107 77*114 65 -1 R] 0 01 „ . 

i-3 ttotoaT 6 10865 10865 115 59 LW 101 £?S* ,tTltet - J 


4» aiOftrUftSacSIU Lib? 95 67 95 7229 -413(4 63 fcSS 1 ".,, 

S*iS® 6tfl7 4£ 874’ 9]wU*lldU 

7 7 CaftOflAI On ta . Prrri tg . Fd ta»m ud I1M4XF SSffL h- 

“1 E«i>lr Itoc-ra 6p8S 1»7A 139 OflT L.-apM KESL' 0I " 

0 0 (Aam IWta) 6t69 U J76 29 400 31 -JSLpW 

OB fb&Pmvsn— ..6184 92 B4.S2 89 9l(-i2#lj66 K ST."? 01,1 


5 Oi Dal N.0722 411411 Ame 

D01 f P Efe'r Dm . I ;rau 2/26«7ffl09 

Eu Doteran ■ . 5 >20 16 321 11*53756 

gu FP Eoo Gift Okt 5 9178 432b 99 Jl 

UoAcCtoft ... .. . . 5 9CB4 9# 32 I0DJ4 

(364 FPPIXtd In DM 5 110 92 11108*117 49 

g S htaw. 5 17051 1» 75*18861 

lu FP tail GUI Did 5 64 62 64.90* (A 04 

7 04 ES* 5 "" 5 66J1 66.49* 70,73 


1629 My.lMfli'il H K5nrU«ilB>.._..ito7.*B 357.48 380*1^ 04 EPKlfta-rPra sh« U 1CU ISAM 


i ci gui no. 

J 5eec*dSJu b IZQ2 

66 6 36.26 36J6 387B 

fe USSnaltarGK* - .6 0302 43 02**6 01 


5r6aftfewjen»F. 5lS3.il 53*8 56 W 


33 29 5* 30* 57 76 -032 39 in tomrllxr IS lb 

5 7 ? 1 !9* PS -SE 5! Mnm S. 


Brit Court Fund Mngt PLC (14M)F 
11 BiMlkUSl. LfedM EC2M ZLB 0/ 1-374 2623/4 
AiftWfeJf 5)171 01 17101 187 221 ..TlW 

UK&EaWiR ... 5DM.49 369.49 407 J9l ll.M 


39 UKtamwl9jr i5~Tl) OL7I 22l'l3 235J7 5 92 : - - 5 15) 79 154 24 164 BB -177(1 32 Ka Fxal II 

J« Prifrrrm i 3855 3S59 4101 mx Kfe^" D a £?ii SiS^S 72 730035 K^rautaa 

24 Otart, umui . ft 17LS: 17157 182 52 <091 1038 2®**™"- Jjr- S B4.99 M7 73 -2J 1-35 g™***", 

Fixed BCovt* ft 31314 3354 35M W 01 9 15 ^rajrtlftlo OtK 5 H454 60 -0M 279 &*fAGat 

tAuamU*U«. .. .6 77 21 77 21 8214 (0019 15 SyS™£: nJ, ‘ S 2NJ atlZOdZ/IBI -197 2 79 - T 

13/4 PPrEow* 6130»132J7I4OB2 10) J89 Sr«ra*8wfeic Dm. 5 » 29 50 %* 54 21 -023 5 16 HI*!!* 1 * 

M PPTKoigKm 6 47 N 47 84 W 89 8721171 » < T.V;n' 1 ' * McW SB5W*62J3 8Ji 516 


Kn Fend M wa gers LU UMOIF 

35F«*ui)SL UradKsferM22AF f 


tfecam U*UI . ...6(77 21 77 21 KLI4 #003 9 15 

PPrEawe 6830.26 13237 140 B2 103 089 

PPTKaigKau 6I47M47B4 50 89 «73il71 


JS KfafUiifl, Mw c feifer |K2AF 

m EauftfAGai .. HfcUft 6L79 6574 

SS-EiS 

rAs-w-iiMS girnmil 


Bstavni 51/4.74 77 10 It ozl-fl 44 SeuilaCai 


nfecMpeiMMMtaanp««iw«K ■ 
OFFER PRffiE ass om n* pda. The 
pun * «Mri udb ntaaH By ftnemn. 

BID FttCfc «w afcd i iBwiri w UmW 

p«6 * m ends H M m by Mem 

CANCaumOtl PfUCE nnftnoi 
■Mpu pdn IM wdui ftpmd Mm Aft 
offer ariW pen h dtasMkri by a hmdrhtf 
dovn fer •• pnri ta phcOm fed #ri 
hod n*g» aril t n* iwfeMri A* ■ 
Ito*. hi feH pda h BhK at Mon ■• 
maun un Hmmk tn Hi px* e*« fee 
awri it n aantrixi ufea br n mgm * 
niMHritda*Mxikriini 
■ bqt mn ta ribs pf odh end Hfen 
TiME DeMmsdegwitita 
nan not Beni** nine mrs 
wlran pM* atess mb* tat h Mc*ed by 
t* Wrid riwpddi ht MdMI m M nw. 
He MBrife n ■ bdh* m ■ «n wim 
M r (*) - 1 1M ■ MOD MBS [•»- M01 ID 
1788 ns (♦)• I7W K) mm CMr«u 
porn an a* ra mm * n vrimfen 
ptart: ■ *ri Pt*d * Bra dttr fen DM* 


HISTORIC PRICWCfc ihMbrHmba 
m oe erangm n m*/ dri « n pm 
rat a *• M rara* tan. tm pens «pm* 
win bet* M*UB*MiidiL8ii Ml ■* 
« bb cm Mag b*k Dkmw d m 
kamrihg ewWki wv*dhH w ■ nrib * b 
hnari pUtp feH*. It* vnmpm ««*l M * a 
(Mm* pebe *i ngnL ari ny mm to tew* 
tanAfefe 

FOflVAIB} PRKRtt Thau f deem . 

W »■ noagn Owl dfet phito fee ral pi n 

BW ahn feMM 08 bft gwra bp deMM 
p«biModlt|am>MgbMt 
mri phL Ibe pdn SBpHhB fet l* imump* 
n n ms mn pmfeled bp n emgn. 

SOtafi PARTICULARS ftm 
IlffORTS: TM ■** IteM *pwt n KMM 
pndcata cm be otaatara Me * orage tn feod 


■brifri rahi «■ tanoed* 
BiMriaedBt 
FlUngri Am sanfe. 


Ffe Mm Ufft D*i IM M AEGON Ualt r« 

MiuuIMt Mbh. IU OBOOHI 

g^^TraferimWefclta 1 

nmnnura 6 240.7 3455 

W»K9(fed J»| 1390 1475 

fef trace lAcrJ 61203.6 2BM 216.4 

tekAwet MgntlMtTnril LU OWStF 

JZjSSSlgR ' 

KUKEfettgrbe — 6 2956 12956 
KdftAfe 6 20461 20464 

IBESSb itwwis 


Smith AWHilama* IMtTri I 

1 4 Wtekft JZ„0fe3H W» II 


7 A * 

• OfiOUF 








■csmMQ>-ftU56i fiu Sjs 

NCSwdrUKGn 6LLM.<fl 18499 2S.4B 

20745 «U» 

6B.14 7850 75. 
466* 48.13 
UJbft452 67.91 
TDfll 7L03 74.76 


, it VS™ * M Jbia j: Sj 

r 5 & W Mawwn 3mW99.98 i5 <i- 
MbU T st MtgnLUCLM 

Uariaawrt ft* Brawns* - :m 

1^15 IsfM 
ES!=|KH 

UKGram 5?I50.« SS. 


1% Ttjii 


fcaiVT’-r 


MRI-m-HH. 



Sb 3656 
5b 6093 
— Sb 6637 
- W# 70.70 


6657 6956 

7L74 73-51 





5-V’Vt ‘ V W ’ J ' : 







• v a7^SS6i : 

^^4 



































































































































































































































































37 






X ' .”". ' “* 

\^ £ < yO < ^FINANCIAL TIMES THJJRSDAY JUNE 20 199! 

ini .1 1 — ^— — agog— — to^— 

' ••' ‘ • • • • V 

:’-v: ■*- — 

: kV..*^ ■ * «. . 0Ha *m YkU trie Oom aid m 


FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cltylina- Calls charged at 45p per mlmrto peak 
and 34p off peak, me VAT. To obtain your free W Trust Code Booklet ring i0?1) 925-2128. 


!»^2S*S?S*u*«x-. 


i&jf» 

••-■•. w -ssJstesii ■■• 


Sfe-ss'^ «r mum - mm* 
•■^(4a£L r S3 &RWS 

afcspe-vWvbJ'; - Slf., jlsll II HI 

:•- 5sMlY*»rt...5WH5 UU 4.BM -rt >33 

mpprorainxM '.v S&w»*V^.' sUi si» aal'^BS 


BflW- *dr 
Mb - 


TSBIMMO . ... 

“■2 SSiSfiKsEr- ft} Sjt 331 uS 

lie? u.nl — ff.u TSBtySrSS*^- iu.9 ..-] - 
■ - . TSBeia»£tIu.J«iB 99.73! 400900.73 


640 26.40 2ft« 

9je awo STS. 

503 Z5.13 23.17 

504 3 Mb 38-05 
tea 4024 6024 


SS mum tas *r 

Marietta* Management 5A (n) 

170 21-35 Met SJtfltr 1-2S2C i m am 
170 . . OT-638 SWT or OliWSJ <6*252 


- TkadUenL 
O MoMtM-- 


tSBRECOGHISEB). 


W*Pvta**6 QBpBjl 3U6 K26L-. *M 

1NVE5CQ HlH toferaat l n a e t UmvllM 


S5£|g&?l 

WHB 

{taan SfsraX.j 


h~-t— iza 


tafcriUtomL 

SSH#*. 

ESS&s 



10.73 mponmPantolle.- 

(M AWMorife. 
“J. noixFmt** 

2.79 OlktaMriCMPKIlo. 

anB2r*-_: 

otaenPomaUG... 

: SSKBWS^ 

saaasfc 


tusnuR 

twwa 

>•664 763 -OB 

► 562 594 

> 9.0* 936 -904 

t- 9.05 9.50 +4*2 

s-wmtom&o .. . 
£- low U3U iaa 

*- 961 99BWJB 


I t4.lQl.76 
-660100.00 


N»I SamnK In Sendee* tell SA fa) 


a n ns*-- 

AOa Ocvdn p mari EteHy Fad 

asassas!7 sa 1 -I 

- Buve FetHct LbOIb (Lbs) SA 

- fthtMaM. J SFl9B22 1 40341 

I Bubs Paribas Lnemfanrg , 

- MBCmilUtK. *1X12 

- PirlhaSoMi *7.96 

- PwWwBtai.. ... 614 60 I —I 

; CB Fted lateral ami fa) 

I C8F6M. 616-16 I - -I 

- CM Intest in e it Serial Foods , 
filntal Sack NAV 1 —. ZJ 52424 I J 


ur* +w n* 
wee Gna 


finer • m r«n 


US Padfle Stock Fond fa) 


- NAV.. 1 61613 I 

" Unibank SA, Frontroaset 1 fa) 
CquiUeU- Eo762fi 

- ClktoJBondL . . . DKrll 7 19 

BteUSoo*..— DM11197 

Sumatra* (122.08 

$caefll*M*BMd... Dili 10 82 

2 OHtdiBanaL. ....1 0011161 

Iteiee Financial Strata SA Lux 
_ DC larefiiMfl Bat lid 

UBtaS^iSr^TMmn nnl 
IMCBtalUflMUl I MM K 46*1 1 

votes Ftrad-5RAV 

#MAVJuB»lJEct65<e 

- 'wnrromtuir Fwd iwomt Co 

“ WIN CloU IMIBOHL.1 E calotte | 
WBe«MWCqu6- EU11736 
WnaoMMtew.l Sfr2Sb u I 


^ , 1 V\T ; * ’ ■ 

■’ '^U^P^L/|N&(KESULATEB)C*«I .; -• 

"■ifc ■• '■ . 

^'1 V M Offer tm. YbU 

■-* , Ate . ■ Ate r ■ Mb 


; sS»y' 

*• -:i:si;s s I 

">3 r '■■ it ' 
-v. if 2>'5T.l 



L.... 511.72 1M 

i_ S9«3 1061 

I V10« 1!_12 


SSwhTrnsa-lZll 


ls ..aar-- - 


Royal Ttert Jsy Fd Malt Ltd afiBBlF 

’osKsm 

TSB Trail Fond* (CO 


StaOnoua^ 
MtaJ 
tkiOAUUM 

ixHmUnal Bowl 


•' 5S u&r$ rd. 
i«uf 5ir w 

U34B077 PwficFi 
tTunai BeamFcu 

WirMqr Fend iuimu U«iq) Ltd 

0S47KM ndoMIbM. . , 

E g i Ste iD 216771961 Itunri 

Hu WnBffnwstai 


«n.9B u KlS, 

Ltd DKSBdbrM’tEkU 

rfuB «*<«*■& 

- USSalhrCffi 

r: ^ j »«raj S 

- S3EW 

4*1 _ GibwFMM 

3 - GloUEMk* 

S - ClaBol Band 

59 - data! Msntrt 



- Hype Fort 

EuBBItHM. 

. sssg^. 

SSS""- 

7.46 Aov 


VS* 13335 HteP 


3(9646 96*6 99.73 Uasja7J 
3(9463 9*iKW9739l«Slm« 


W93S 19. Wl - 

0MZZ64 227*1 I - 

'UoMhn iwedubn. 

LUXEMBOURG (SB IEC06ISSED) 



SKeaSI 

ECU BOM 


(- 1032 - -.. - 

£- 9.90 -....- - 

S- WOO - 

5- 935 -...-. - 

%- 931 - - 

Y- >47 - 

D*- 432 

t- lfi.ll! - ^ - 

BU- 4.90 - — - 

> 909 - - 

S- 936 - 

5- 929 H— . - 

& CateBlaf Port Fd Skatte) 

siews&T, 

1010 (U8 - 

1197 -a» - 

1414 <6J] - 

n« -ou - 

12.15 <OS - 

932 -4W - 

911 -616 

» S : 


Ur 10.00 
Mlfir MUM 


- a^g> onwa. 

- i^TaetinBwd .. 

- OSS Tblattn SretrUL 


51424 

Intnl FdSli 

£9.49 iae 

(11-02 1L« 
Sip re iflj 
UOW 115 


•004 059 
-025 

tOfib 006 
Ml 7b 101 
« 010 

-0*0 082 
-021 037 

-40b 817 
<87 

-004 075 


- rmtrnlm M mcnMkn.J 5Fr20bio I I- 

- 2SS£t«— “I usSjS I H - WorW Band FmJ-HCAV tel , 

I 25SS5s?J!lI“.'i omul I ::::! - wwuawiruM imsi 22591 tOWloa* 


—I I Cortexa UemaUnal W 


Credit Gonmettia de Frvn 
(m Sett Coa Bos JL. MUM 

EeeSMrCnCUeB E call *4 

CnAtSVOklM - Ua9M 
fio*FmlteaiBW..J EalLM 
Cmfit Sslse 

OUaajUfaFc BSS_.|llMt38 1616391 
CSMaMtelF4 0U..JalMU 16M 
CSUeatUnrdL - 
SMaulltlFlVW- 
aanfURtu. 

CS Money Uki FdCS. 
CSMatlOMMA- 
CS Prlto* Bc*d DM I 
CS*M-TmU 6A 
CSSWt-TaBdJ b 
asmn-T>MHi(u 
sam-UNDBi 


JERSEY iKeuurajM 

fL n 




SKSKte: ms SB ^ « 

fi*a!5S= Minis ^5 ^ 

BrHW5cf*aaFd BlST 1* ... 

rrtCMrmmal S 10.68 1122 -024 

K PcnfettcBUj).. E429 4U *092 ■- 

PortfunotWIrt, S10J3 10.70 -001 - - 


® tercten tea Fan* 
» i 


Abbey Global I 

Rf-' 2S 

«hiF"' 

SwIItgMM 

!■ -i IV 


“J te -JH INVESCO HIM Ia t ena tlaaa l Undtal bd SSKH 1 

I Incstncnt Fawi tal wnSfiM.: F % hXl+zl - 


. .. -jV M3AnftWtoElwJ£429 (U *0«2 

. - •> S- , 'iB5PBnfanoaniS„lsioj5 10.7a -ooi 

.. * 4k Jl, c*nw7RFet«n*B-..f 08.93 - 4001 

e 5 - klL 1 VpL^aUjKfWlBT I CUM JAM 


.(, S'iffiS'wSfcEt Sm I 4001 - 

*v.V~ J ^owr ^^SS ^J64&i 4uii ^S»l. - 
^ i ' -k«. &.> Federated IntenaHonl Find* Pic 

— •■* 1 •■*■ t*' "rrtmitir 1 1 1- ■ittfrtTir — n.r»M , 

- . f* * •,*• S-' A MMbdMbl»»-T SLOT I _. | 534 

* • ‘j ?7-.< BhMM* 1 .. ..I - 6100 .1 I 534 


rm.. 

ffissss 

•MMI 


17 43 

61 *031 72 

a *0001 65 

1373 *034 
25-32 -035 


OJ»ie s Prfa)| 



*- ZJO 2*7 -023 - 

... S- 965 10-17 -CD lt« 

C- 0981 102 935 

6- 731 184 -t» - 

I . 5- 1605 14 90 -909 - 


5- 4B7 5231-008 - 5? Jjg 

E S - ® ■ oSSfiS 

E 22 llil : sfisa 

6- 445 4.77 -om - artnswaa 


lam ' 0.41*1 I 116 9kFMbM*N-l 037 1J3MMI - 

lmu. seal -0.071 7.4 Xstt Umbrella Fand (at 

lsil-541 12241] -b OBbl L3 <7BjMI»Wi. PO Hga^C-aomel 01035228860 

00.428 JO 9*9 -0199 33 «WM «MlM4IIMllhrM 

*9337 10355*0303 43 GoittaFmW . _ _ . 


SSSS2ST: 

CMMCnatt 

sissaa^i 


CSKteMbBiaBrn. 
CSEtnFItlVB^M 
C3E6rsFlt«| 



MM wmei taxi Ibn Umbo 

- World Capital Garth Fd-SKAV. (u) . 
WBiMCmCoU F d ... IS1QD4 Ubfll -00310 79 

lar Mr wmwfl mm H« umm 

- Yanaidti Ad rtemd Technalosy, Fd 

' MMEMIM. .. T *2227 I I 

- Yvnaldd 1W2 OjdH^FmrfMptV CoJ 

: SWITZERLAND ob reokhkeb) 
\ MUM BS’.-W 

- BJJL Bosd iBVstfmrts AG 

- 10 84ir«UteCH6301ZaB.&<*bn>UMl , 217180 

- 8m SI, Strttta . SFr- 9140 0 97200]. | - 

- emrSf. Series I SFr- 9140 972 ol . I - 

: OTHER OFFSHORE FUNDS 


GT MUMBIKRt Pit . . 

GTtaclinljcimr I 3102b i ...I..; 
STKCUlFdOi 
61 fttufou-i 

01 A.U Stfrt.ntt.i 

SI iamlu Ter* 

CT»l-I SckiKCc* i 
GT &nt. Jm.<rfd>ji .1 
Cl firm JrpSilV' 1 
5tS.3V6Ml«rsi 
CTfeidFedir: , 

6>«MiznkiM Id.n | 

CTOoilrrfd .;1. • 

GT Er^rjlro Bel 
CTC«*s»»rkalii. 

QTUninjSJCoiul I 

CTbd>l W'Galu « 1 1 

CTOttai InPfdu.' 

GT rionq rca^rttil 
Or HAi PltfrrU. 

Ct Innmpt F4=r 
r.i jjpoi ;suc» 

Gl Jtr&nCMii 
GT KurraFdil' . 
trial 10 . 

GTMfrt||naCBrii.-i 
61 IntaalMI fdtu 

cmsouocwFaiu . ... _ , 

6TUSSwjllCnu'.. I J 61599 I -0161 - 

GW tarestment Mflgmt Ltd 

CWCuJMMerd F".»«riVI4-SrflBAVJId»3lU6S9 13 

Gaia Corrmcy Foods . . 

GauHrHrl J1U M 1177“ -1 

OHHhiVn . . . J2JS99 7*M(| ( - 

GaUMrdwill UbU 01671 ... - 

bliurenul . S7B 01 -j I • 

Call Ltd Cray It lift hb H • -I “ 

CiuSelnf m Sir- I — I 


- ■•»»»»" Stantep J^pMfMMWMrrafrt Pimif HV 

* The New Zealand Fund 

2 UaiHirLeadnlul! Ofhfiorr 115 
" IbtNZFnd .16519 b 191 -0051 - 

; Srs^^“r'^r*T" , . 

7 An. lull lac Fd. | 619 37 I 

- B» ftarilit - I 629 IH I I - 


1 Nomura Wfintfit Fund 1990 Ltd 


*802 698 
-013 340 
-040 
-004 


UV 

Nprtli Star Food 
im F«m 

Fund . 
HwfiFrtl run 
SfdrMd 
SeutdlawSil Td 


HMiagen ICa; 

iWullflO 5190 
1 0*7310 2670, 
0*1515 0 314 0 
D*rJ730 1740: 
Dmiveo 1*1 O' 


- SnoriHipWfaNlFd |D*t 2340 255 B 


MlirdhnlFd 
IbrM Fd'C*r*unt . 
KIpPrtfFd'GMaBI 
Bond FdICarrUfi 

WlirdFOtCjfmmT 

Hto* VmrltT Fd 
HlqbianwFd - - 

Dollar Grant* Fd . 
Dot tar tnuer Fd 
B«rt>5bnt* F»~ FB I 

OSOeilJrt.. . 
MSaMH 
OcobdauL 

JinmrvVtit 

dantaitamgr 

SataFiiac 

FmKSFOK- -. 
SMdbhKnw 


DHJUa U60 
DRillbO IDO 
OulbbO 147 P 
DUllSa 136 0 
DB1JTD 130, 
DKilMO 175 0! 
[13 0 13 11 

6135 13b I 
5134 !J» 


Gartmare Investment Ltd 
faininFM Wvaiui I pin-Hm d Ud 


Cedtal Mralrp ArtWh 
kvainr non. 1 alia 0 99 I 

Grant* Ponlcllo . . LI 34 
BiUunl Mltlb 1 19 I 

Genesis Fond Managers Ltd 
QikFdNAVJiMta 5- 22.05 

Cmmff'BJn'H 5- 13701 

tUMrtUUaeJMlS S- 10 49 

EadrrrJovia 5- 11411 


-.1 942 

-“ITS 


22 05 - .. 

13 701 -002 


’ J 




- irjja ^Wtied Dunbar Iatl Food Ugn UfiOOlF 
i vv.c iad 5mrt OosjMfctpM 0624 44 

, *°*. .-'80HWeao*dU 5 MSSM 03509 06867 «M8 

. ■' ■ kfn-u-,. _ < s IDMMaRtgall)..* SUM 03748 Ojf& UK? 
. b. ADIMriMdrMb —5 SBUU 06125 0.4523 W 

- - . ». ■ ■ AHMttanHKd J SUM* 0.71(0 0.7625 IBM 

ACI Far Eel U.... 3 11111? l fll? 11834 UB 
• (.4.ili^ L,J5lC8tAI«»«-3 BaiM CM 02662 IM 

P F > MKHKCdseUiUl.i 07194 039002X32 0<K 

V.MHCmacFdm.. 5MLai)~12133 L2922tteC 

“■W'ClMi. r2 For coCflitn F»teiatSbaH3l l ll>vwa6246liZa 
v , * ■ -i?; ?***-. Asset GlabaJ Fnb Ud 02851 


-02281 46 EbraaanEMdt} *- 

»l 

■ ■ j ■“BlllltlWilFBMi 

Ua «*no.niw>_ t- 

— I 526 . hm ktfai, i- 
mm urn nr&bitaGCea- s~ 

1 +nmli¥*T jllKt&CMl- — Mr 


Isle of man ts® kedgidscd) fessysa*— is^? ^ m I to 

8mm StAdn Ftenl M*Kt (CD Ud , KS^EiSS- 

M cm. -Hi 0Be*-n-9W4 b>lC6rt*c(*ai„ Ta.44 iSl —.1 52b .SSSEbSSZ 

- - CteS .MO n*« R£ . - «S| Cater Altai ixmsbneat MaitiBwtidnt CD 

•'• rtS* trttrr Tr/t fS i ff! *0010737 BAIMAfinlb- — 

AIM Dunbar Iatl Food Ug» UfiOOlF St ated Fw'm - -1(970 im — [76J SSSSSt-a 

iiMStm*. DovTlai^MJ 0674 Mtl551 CdEmtettaM-U 1(404 T36I 1 335 SSSsKd"" 

ADHHmgadU 3 H3EM 03509 06867 IMS * — C M i6a.tr H ll) I M -rjt H-^tc- . ST 

sawsssas^-t sssrs&w as : ggs: 

ShmEw S H7M 07UO 0.7625 IBM - ^^** * t — SSS4 tl^SS - ^SSrSidZZl 

® Far Eet W .... 3 SlLU 1X11211834 UB - JJ-jg ~ 

UhClmiU.3 8130M)S18 0J652 M* - SSfc" «7m Jon?! ~ iSSoMM 

«WUKC4*abM.6 BTlMOzfio 02X32 91* - \\ljg! Z SxWlI , 

apt-Eieee Fd U -. 5MLaB~13l33 L2922I4K1 - M myd.-— S 17321 -OOffiH 

For amolco Price otSbwv»m»»r 8624662860 h&Vj2.»“ 1M629 Itaml - SoSKta " 

Asset Global Fend* Ud 02001 , . wSSZTlZ-: 

i«3 &T 7 Batari wot te = jsasjjssjs 

aSten-fcsiKS 2OT : Ss BsSz 


Mlaeoa EoMrarlx . - 1 6- 622 6681-4. C6 1 — BftdMLfll 

WfpMbSS- S- 4.49 462 -OB - gSEwri 

MtkAoMcn Wml 1 S- 539 - aMWotaa! 

•TWtorntab KOdtaBISt*. 

Ivory A State (LmtaBhourgl SA In) c Franci A/b ff 

Ungfiaw*r(-HJ7 Lnantaws 0103S24O464U Bain Jam Gap 

teE £VmaU» I 1- 2*46 2679 1025 JWJ “ C **-^ 1 

btaXUNM.. I J- 2631 3094 4»?E 5S Mn JHM SmH 

IMUDWaMni 6- 1330 L247 -tniim M9lJ««Wt».l 

BMlErntnonfeta. DM- 4JL82 4 341 -oakl.43 f« mao., m.— 


SS 
ii* 

■« 

102.74 10435 
103 20 10531 I 


51160HH 

IL9604 lUlVT 
FMHA 10080 


FETte^S3ta;.z 

GoMFMtfMIe 

■ — w-zu rnfrMi«n~Him 

lento. M ftwua-PeitaSz .. 

| “ll ESSBfc; 


C- 0727 0.790 4*1 - 

1r- 2.704 2.935 -Mtoh.00 


eraSe. Zj *9 01 9 15 1 -O 111 

.1 


- 


-RmbTi*» (SiFifHI 177 01 1454.-.-: - JmEnRr JetTL] S94U i-QJ72 

' uxail Sklflos ions 1067 too - bevUMn »J 400 1-0221 

■ ' ■JStliteT'- 5E3J7 L3 77 1A69 001 - UStuiUHnlT.. 517 253 1-0393 

:* 1 * V«5 0«37u _.5(W60 960 3021 -006 - IIS Era Tw* AW 14. J 616026 1-0913 

r~ 'z K'UXaM a&OO. LOO-.ISO _... 0 Qtlcm4ml7 -1 06.413 1-0909 

*tv'ISrtS!ea£i£z;llmS too ^loSIl:: - aaS*.— B«j?i_i-gja5| 

1 * iig&sjgtsistt 0^60599 WW!MUfl» 

T4- - r = ^§S5Le a» ... anns oaihSmBSS EBC Tract Cuihbhi Uerery) Ltd 

t: 'v^MChMUFM - • SKMnlMriCbnmrAoilM* 

'•• -3 SFr ST t-imunuw - ton rlSsJM 15.707 L 

a-. U» .5 6- l B70taqj3h5 W*ll - Ciptar. ,_1 *2000 23.7001 1 

.*. ~ laptn— -il I- Q 672030.70*7 W*»l - ■oBvprtaladadeJSOpiMtw.dumt 

r; - . 'iCaaltv A Law btt Ftete Mom Ud HebnflmnimiM' 

’■•~--«a55 s.ae l ag l 

'.'-•'’Gartmere Food MatepM QbM) «**pi -oo»l 

•> isS&'rTMi** ^ 


z Barclay* Inti Fond* (Lmcembanrtf (1480) 
_ 41 feme dt la Cm L-U01 010. 




HcJsA?E*a —3b 


■0796 0848 
8016 92.1P 
L199^M 
24asH 
5-242 5374 
LQ32 1096 


'•afcprfcatackide.H. 


*77945651 l*5F75M - CWASSttlllB 

ISSS 1 " fflafflai 

'em 15107I- I 506 UiMrtMihF 

a&saLar 1 ** aais» F F 


tncequu; 

CMl Asset ilaateBmntlLimmkomtfSACn) 
mjHUftate.L^ apiMi .. 010 35458823 M M ^ 

t^omCZUtaBl - L bfSddlbr, Urn 


_ I I- 0.999 U 

...I t- 0-918 0.' 

It 062* O 


— SbJ7 Surtl*9 PertJtdlo > 6- 1662 1063 1 lb. 40 — 

-uibjoo KHInaort ItndW Select Fond (n) SS 

'*4®p55 14 tee AW L-1UJ1 1 —ton 01035247991 (di 
— P-* Brill* ..._.— 1--ZT ter 2.U 2.16 — - e„ 

Er»- 188 2.00 .... - F* 

Ecu- LB4 1.95 .. - 

Ear- 106 Iff - EM 

e™- 169 joi - S: 

fw- 11.17 1160 

Ear- 2.40 2-54 .... - Eta 

lOr 163 1.94 .... - NAV 

Udte American Uaateemait Co Ltd (n) 

■ 

StogttfA £ £8 

si Ubrrty ALLrSTAB Werid Pfelte-Eqty Frits) £ 

wsaw asftscia-P I- ."w p 

52458823 Bsa* 16X01*00* o3 

*g| - lJ x SdJlte|r fi Ug iaM»try t| 0103524022121 CW 


ATSP Maaataneat Lid 
ww^Tte-rwflfl. , , _ 

Abtrsst Fond Msgn (Gderraqr) Ltd 
TklkvMiFMlW, 

WWUSSUIMadl I *- I I - 
MiaatMtanBMll- I *• 90 I .1 - 

Adlg Investment 

atom* — ■ DM21.46 7210 ... 1 

Jdbnba. ..... HIU725 K5U -0271 - 

Fsedia.. ... . DU77-U. uc -on] - 

Fowta. . . _ . DMMJO 69 *2 1 -Oil - 

Aetna Malaysia* Growth Fd (Cayman! Ltd 
rtvjm 17. __ _ J9 7996 l^ -.l - 

Alliance Cwttal 

btaraatnul , . .. *1446 1550 -0 09 
bumlsuiCUsB *14-39 14 39 -0 09 

Onaoe 520. OS 21_23 -0 13 

(kaur Clos8 . .520 00 -V 00 -0J4 

fMdfediCn _ siooi 10 59 -oob 
uauimcal. . *997 997 -on. 

*393 6 30 -003 

Maaaor MltnJUmal CMttncr Orunot 
US Doim bams Jmt 13-190 000149121 14 92%p<> 


*- f ™ fS iSft-99 He DrapM FnadAlcar teumniouicu^Br si4J9 1439-009 

ti-tS h«T KAVjtair. r *10329 1—1 - tern *2006 212ft -0 13 

t iwWS Drcateertiank Anri Management SA fa) gsr£5t • S8 g? fgS ^ I 

Y ^ l.W2 4m|^ n»»»-U,THHr~Dai720« 76511 ~T - gJSBSS&c . l ^°j l ‘?S? - 

6-1082 106*1 1840 teliHi C«nf» Iirvwtmmt klMIBJt fgCAyi T — *3 93 6 30 -003 

elect Fond (a) SSiSmiifwT I ^"'T' Z| - NuattoaiawtCMimfom 

BHdmn 0111-35247991 ECU Bate I EatlOO.61 1 I - US DoUbBoooo tar 13-190 000149121 14 92%p<I 

FS a? : ggsas igrai. , ._, - , , ; 

ais= - asaesr-f ass I -I - 

:ssi«s : EK- W - F T“^ , * tar r “r- 

HnrEdKMrFd 1*891 9 36 1 -0U I 056 UtJsaU 1 *009 I ..I - 


Anal Amclata Ltd 

tottnallaHi Ftagit . -I 
AraCTtus tent . i 


FldeHtyHHB 
Bmtd I>pte-4tedi51 


j ossur--. eaHc si isi 

^ ^i^ gjK= -£ 

a» • gs-M— W T£ 


•a.s<. iteMftodBHd.: — 513063 5oj3 52.75K3 96 Efipltini 
^‘^.SuLKe Management OaM)LU . • FMM 

s SE 


fcaft=™dn«Wi 3 is 

■P W a Alee Wml ra XbWWlM But - 


Dates GdlOr Bmdr. 
ecu ■«« 

Fr»m FraacO mdt - 

ISS? M-z 

USDoUwBdsa 


t. CS- 10464 10659 . _ 
.. Mb- 10521 103-33 . — . 

r. on- ua w ioi.40 — 

_ EC— 10404 106.99 . 

1- FFr- 10112 IDS 44 

E- 10235 104 86 ._ 

... SFr- 103.44 10621 

3- HU-46 10376 


«•» — I r- 

»— St 


- 1 ci^.lMbank Scadtaavtan Fond Ltd .ommXnkai.. 

«: 2SSK. 

^ ^ ;:ISLE OF MAN IREEBUTEKM 

•Z; :i'-n ; • a mbilsdd 2 

f oii 1 •; ■ fte" fia asssscss 


97 EVritiltadi tetenattanal Magt Ud M«Ei HP 

FlntAatWmtocWteUdlUBf Jmelscnlltad SF Iagr — 

1444 ' FM AM Mora factor CaUd IUV Jan U055M62id US6Qa(b— — 

u* Fidelity tevatment (CD Ltd , H3*t£5S5z. 

. BStoa Mm ri m ZZinjSb 2-2691 1 - IBGmbdMTaMte— 


(CD Ltd 

31L01 11 66 *062 090 

*1144 1261 *0 01 067 
*1760 1808 -008 0.96 
*74 40 78.12 -052 052 
*26 43 27.75 *076 057 
51519 15,95 -0 or 

*1339 14 27 -068 

<2 16.19 -06b QJO 

ilb 123-97 -044 
537 25 3921 -0 l25 136 

*7474 7848 -045 169 


A AMra-Hangary Fund Ltd 

SS *"?” "wS* “f 

JdbB Baer Bank, A Tnst Ca Ltd 

SS I iniaini dursfa . ltscsoa zeeuo] . 
S-S S-Omt.J BanSFd* S1U1M 1MU0 
0.9b D*Hta,JMrtMFd>- Inmuo need 


■Bring Intematl 

Milbtearrart 


The Batavia Fand lid 

(UVJmi8„ .71 *9 87 


22691 1 


Ym BOH* 1- 10081 10308 1 

rnraarlttte 5- 9?74 9953 

U field S- lOUJO 20X27). . 

:B SSS^-zr: ttsfibl 

M MtaBand Interaatat Ctrerit Ftond StCAVtn) 
u Mfiiad ata rm* ■— Hitraad m 

\M% RSai^fTieiiipSa 


- l^nrtdfraiwli 

: FtebtfB UmHMj Grand NV FiraFiMvlrarM 

_ VM4EMrwmFc:is*6a >.781 ... I - The Batavia F* 

- Rre Anew* teU Boad Fuad (a) uvjmia 

- RoumMM ami B aa nm (CD Bomada Inti Ii 

I HAVeadme Tt 51131 1-0621 - SSTlilMi 

- Fleming Groan ^KbSES 1 ' 

: -«--i - ss^- : 

, UXUSSS^tJr* =sii : 

StanWmMV.. 1471 -0.05 1 - HZj.'Jjf 


Group 

16 090 -001 

*12 73 1364 -006 
SOU 4854 *09 

0 47 

»43 ... 044 


Ekmem Mbit MAV —I 
Garinmro ■ * 


gam— i- 2 £435 607]- -002 1 ' - Hl fc-i ' ‘.| {- 

(REBBUTEWM- . ^Sft5EZT.&SS SlSSSSSizI t 

- ' Rri. - te Psa^zSa^l^te Cormnerrial Union Ln* 
1 252 21061^04,0.4* 

oud..- ( ISSSNStStaRfi: ^ *53) josl “S 5 SS&.«6._ 

ft ;itoi Huai •• g g sa j E n B R^ agsssgz 

-«4« SESS= 


=7 *E 

t- 


r- •• 

••- - <'CAL tevestmmt* OaM) L 

'-■* «fcBft 


l.'iSiattei: Qty FteBadat-Admln HOBO Ud 

• . -.71 BmmDiwcnai£Zmoa - 103001 *800] 09fi 

,w -r'r JO ;4 Jlmiainbaia— bO*S80B .64] *050) 0.00 

— • -Vt-ei. 1 fadtaMBaawAattel- - T09I *1.00 1 M2 
. .!*•• VBtean UMfe In*: Mat Ud. . .. 


3098 me 
10.791 418 

SIB «■ 
10108 «uc 


PmneGr— M_._ 


soil . i„l - 


r»M. U9J4 

SE 


Union liiiniifciinn SA ta) 
i L- 1611 U03524QZn 

■ MbHliiViridii 


. . , AtxrianOim 

A (n) Earfra— UJOKI 

4QZB20261 UXFMM6M. 


SHaelN^'wBi -«4te ffiSHrr 
SSir^ j*885 . 43Bi ' — r . - BSSS8R; 

Fterign A Cetentel Maptt (Jeav) Ud SggSgti?- 


. ;: .7 i Tpjdffft U». mwgkN.Mlit-j5pM.tdgy Lid SrtS^^Z: ■ ol^ 4s 

.v» - .' ' Or g—Eg ite 171.93 140.9! vljaTT - yftfiu, - SLUM -004 

" , “ N V:»Bpt= « 

. v HmciLdVBU m ■- Sa^tzr. ® 

'■^■ciaafflTwn = : srf -w = 


im JMlkiin«*qraen_ 


mu— mu — 
From cm* in 

C—mtraMAU}_. 
G—tri_ 



UKSOo 
DO USSU9 


t~ a933 7014 

5- 1.940 2057 

6- 1.023 1087 
6- 1747 1627 


jr- 1 643 L7S4|< 


nsetafe. I SUM 

MmatJmal Boaft Treat 

COCAUAV. Z. $2161 

(EOS B MV. I 55365 


, Bcrmeda Inti Iovnmt Hgmot L 

L I -0621 - MdvWKI.. . . *19.20 1921 

Bdltotl Boot IC—I. *31-79 3212 
I— **Ji— dftad ... 5967 9 78 

. M i MbmCanrvcv ._. S17.75 1793 

> “ FWtta— ... _ 58.83 9 03 

** 1 14,0 

-aosl - iMMUnl-; . .....1*16116 27211 

Monk A*— KM .. ...1*1127 U5ol 

■“1 28i = SefcZ:zM ss 1 


Sumai Ptrllalio l!Fr?%4) 323201 -I - 
Global Asset Mana geme nt 
UlldU 52713b 

GAC3 Arbitrage 5246 37 

CAMASEAN *18128 

U1IAMX4U *12191 

CAM aiTJoe . *31139 

GANtuner-Mt *92 70 — . 

CAM En rase Fd . *78 48 

CAM If— LC - . FF r 1509 83 

GAM Fraw «a)S*r 53/19512 

SAUGWulFd . 5107 BJ 

CCL? Hi*b 7 $93 bl 

CAU Hone (op* 5240 97 

CAM— tranieulFd *130 27 

CAM JlAAn 563906 

CAM Ha Avuncr Fd *116 09 __ 

UU CM ua . 510347 *002 

Do5imln| I iuti 7b *O04 - 

On Sa.s Fr S7.1Q353 *0 02 

SaDrotKX*u/r DU) 03 54 *0 03 - 

Dal— r 10349 42 

ua)9tt‘ V^-UKi *11386 _ 

UiUU'te >*£s *11403 *049 

lUSXuvlbwlrK*, 511074 

UU£Vl-VraB»W *10935 

CAAI Prcifte *3*122 

CAM Pidl’t OeUird.. *12947 

CAM Otemlwuto $144 9b 

UU5ACIU. 1*90.42 

E&GSSU *o« - 

&8Y r %£& -034 : 

CAM ta ImeuraMiU. $400 89 . - 

CAM V4Sr 99 78 

CAM WM'ttnorr $156 49 

CAM Wind -.dr *410 69 . .. 

GSAU cwwtiir *242.93 

CAA: DeadSOrd *115 98 -003 

CACIOdtaSStecU *14441 «JJ5 

CAM Bead Veit Sfr/CKT -007 

CAM OoadVcv 11I39B *13 

CA«r^mlPLI 0092 63 •008 

CAU Bird (Slim U10 58 -021 

CAM <DII Mao* li 57 rl 334 oa 

SBiOIIA— li| Sf 11740 00 . . 

CAM 'CHt fat ilK SfrTOOJM 

GAM 'CMlEardpr $Fr7600 

CAU It— HI- SFiOUOO . , 

GAM*ti|5wuil(6ra a 10 42 *028 

Global G o v e rnmen t plus Find 
c ft PndmuWBur Sen (UKI He 

nav Jar 7 175*7 29 C$837 

Granville Management Limited, . 
Gnirrillrlxla . ItTlO l6l .. I L91 
Mnl dMluvdlr Jn— 26 
Gram Otic Limited 

B5S1P wfJZ'Z fiiMffl 319291 -1391 2 26 

SS“jiwTS'^r$12l64? -133, 6,97 
Wjltej vurr Twa 3 1*1112 05 -I -1 Ml 7.02 
Grate One bi t er nat ional Tst 
nmUiLyrab 


I- USDcUn. . *133 136 

L3 Pv— dSurlta. . Ufa 0 161 

DuithuL DB1M0 1590 

- J«arwVnt - VI 9900 IMS a 

- AMfcbCmr 04/1410 MO 

- Safes Fuat SFtlbJO 164 B 

- FlMOFtm. fFllMO UNO 

- SatdhMinmr IKrlOJO 10*0 

Norttrftetd Interaetianil Ltd 
NAViAnJl .. 58 21 I .1 

Optima Gmap 

„ OnlrariMVJnwW *1349 1 - 

g KMlnKUIka ill . *1013 J 

*a Orbls Investment Management Ltd 

OrfhCMtalLai *10 72 1126 .1 

_ OtWiOMUMlbriT 513 33 WOO I - 

. OrateUmMMUty $1319 1394 I - 

. 1 Pncnai Jm U Kbt niU4 J*or!0 Widli tebni 

- OrbtttA BabamkJ Ltd 

QrtM0 CmmS SSdT 1*60018 6 60»| I 

- Orbun AM Rn Fd. - ICS64U0 : ll«l I 

OnEKT Growth Fd 

- NAV I *13 00 I -0 05 1 

- PAM^Frfnres TrA^lniJCi^van, Ltd ( 

I PFC Intematl Portfolio Fd Miqil Ud. 

*auhHbioiiTs 

- BuJ and Grown TC 

- SierWiaUcontrFd 
$njtnr bumld 


. PFC-iCC&S 

- PfCCoGloejl PMi 

- PH Du— ^ um p Mb 

- PUS Internationa 

“ PSS Dirid twin . 

- PKSAnmAitHcrjgr 

- PXSMiiBpcfiua. 

“ PSSHrttMEdiMln 

- PIBFlMflteltt- 

” PfiSOoconarte/ 

- IBKueiJKter 

1 Pacific Growth Fund 

- NAV. . 1 *17 04 I -0 13 1 

- Pierson ft ebbing Pierson 

- Tonya Pjc mdwHV *216 67 

- ImneaCraHueiMV 539199 

- Aui Pm Gib Fd NV U094 

“ AuaaSriMWi 01166 43 

- or anew ranu *3227 

“ CxeprCinFaav (riibl 62 

- Jjpao Di^nitra) Fd MSM 

- EnnomCnaU . 01166 04 

Z Portneese Investment Fund Ltd 

- NAV Juab 70 9024 I 

- Prospect H X Port N.V. 

~ Bnmrci HI Part $8 376 8 626 I - 

- Do NAV Jaw 14 *3 79 I . 1 

Z P u tnam Internal l sail Advisers Ltd 


ta/TMUon*! FwW 
Global HICtN Fid . 
Global Carl Inc IiL 


■ Pyrford Investment Mngmt SA Swttz , 

- P|>f and AaM Im In. |AS90M 9600 8)50 

- PpmUlmTiL .(STiWIia 104751 I 

Quantian Fd NV Curacao 
■humnFwid .. TU6.740 17 2141 *60 1 

(hasar Fond NV Carat 10 

teOMrFmd 1*10632 109461 <0 64l 

Itellter Intematl opal Manageme n t Ltd 


CHMAimiSScnn l 
MUa * ram Sen - 
FiH&naErMSaia. 


SsmnlfjWfli 
M Srn..]l5.-9 62 
EnaSaie. Imml 


991 «2 -2.2 0 90 

5474? -427] 701 
99231 . . .1 701 


Hiim Imrst i i w ri Partner* Ltd 
StoKUd JNUd r folloT*9 24 92*1 „ . I 


- Berdlcr Fond* Ltd 

- Ka*aF4N4VJMl«TI 


S *: SSkAz rs® 

To Itmrva ACC ID _ . T- 977 


Biternatlaaal Special lb Food U Bridge Mumgemeat Ud 

St'BSStsibcW : S&ZOfiCJ&'W 1 ? horn 

afiae^Jw r i aF,i » gs^“*-r ,, ^s Lt i ( - 

XG'rt^F-HhyGA^ j ^ _ KSaStLAl^W —\ : 

Llayd* B ark L a veMd i u rB cn » br inn FFr137 h&ib, _ I - 

1 In* 1«M nH iralU y ddirv C7)l£«Ims AmlJ-J FF/1.213.1M I ...I - 


Satterfield Mans 

BMOtnCmteal _ 

BMlrtnMcAtA. 

Bourn ltd henna. . 


Sihcudtaiaa rtwia J*9 24 9 25 1 „ . I 

Hamunano Nhfgs NV Cmacaa , 
HAVJanelS. I $36491 I -9 84 1 

Hill Samel Investment Servlca Inti (a) 
WmElMADtM 

CitubDwlFx Eax) SFil3« 1646] -0.19] 
CSf Hal Mari . . *714165 *433 -OOI I 
ITF FdiTecbnoMti' *15 U 1602 0.19 
0-XMFd'NAom *6233 65 08 1 -0141 
Tbe bKfiJ Magnom Fand NV , 
NAVJWW7 7” 52547 I .1 

ladasaez Aria Invest Senrict* Ltd 

Tan»FdJ—rl9 . *3 94 4.15] -0 01 

Japan Fd Joar 14 . U4 40 15.16 -0 01 
A. AMrian in Jm, 12. *35 735 37 62^ .. 0 


FFrU7.9W.lB | _ I ' 
FFrJ.2l3,lM I . ..I - 


= ^ : gSSSBSz 

z JME£= s& - KSSSSS: 

= S^-ZITZ- IS : ^5? ■:. iSK££3z 


Fw MM MV HVOCO MBI NAV Jan* 10. — 1*24.02 2426 1 1 M B^c3u_1U*W | 

^S^^m l VS^ ab ^ akb,} JC QWHlF-ri^ gAV^ j ^ _ SSSg^-L^^es, 

s Hsr ^ 1 :: 

OMimou 1 *- 5030 500*1 — I - Lleyd* Bank L av i Bdumg FFru7,9wie I _| 

M Hum Slabal Fmd Im) i%a *rt i i ri i .wii i T r m ^, sm«*imnjbwi3-J fm.As.ua I ...I 

i is 

[09 Narwldr Italian faU Portfan* fa) Cfe*nmcSFr_ _ J sfS6878 . 1 id »02 npzo rt todw uw I Dfn<72i I * 000 1 

i - SBUfisrtr.w . ... 

a t if -• = sawaffssrf .«» 


□SC Intemntional 
EFI Start TaaJmr 13 J 

mboje 

u) L27 Castrade REC Fa 

lz) 5.78 Esmnldi .J 

W 7.07 JJdr E**ds. 

10 7,42 TtaH Fm B iMr la d I 


00161 fc -0.33 1 90 

00184 00 +050 000 

DfQ4721 +000 054 




:l :T-I 

' ■ IBl Qiteal Fimdi l Uarited. < _ . . 

• • +*■ "" nalSUoGwtlL 0609 18.06 4019 

UUMKCMb 515-19 1600 -«.6l 

. WJfllUwwJaCSt. £20.47 ZL22 +D0B 

M . , - ak'Cri knamUdoal E4dtey._ 067? 1769 +031 

_ ’ ST5L’ tarraotmi*IBand._. £17 00 17 M 4U 

**• _ IAw»vcdD»rracj_.. ia83 24 0a *019 

0 < : Si? Si? *2 “ 

” MM CGmSqi-'Z !.' l£oJ3 1>4» +002 

, < nr, / FlraLSOnnl bwFd. £701. 7.94 - ... 

64+7- * _ BF OridwehicFdud.. £9.99 10.61 _J_ 

— . ■ Mdimumr i~i 9.94 

, -r • TManaBMIAaeu 16.99 708 — - 

^aUT' st ” ,LFMSt«m*jW ,J£90D 980 

... oi/n-ia*' - J . 


- ■^^tahSoS*^J I _:[ 

ZZ :. IMteira Find MamteUMtUeRO) Ltd 


-■■nti==«VQi 331^8 ass-„_ 

- INVESCO MU tetmnxBaoal United u*s a*w? 


-154.49 105591+03211125 E«5SS15dZZ: J- 

a- 227 229 ] -Inn MuiSSadZ..! S- 

“■ 723 Hmmu TBte iriB Graan ttte amka 

_ cA)9Sl Pam DwnJned. IfindOB, 

. Cl 31 -OOI f i a . l d l ttMFNH 

OJ3 4)01 - Boodl — EOT-t2C 

5Ff5J4 AM - Htoed £ »-222J 

YB44 -12 - Stara* — £cr-1114_ _ 

*132 831 - Fan»9wm_ — .. Ecn- 89991 92.W1 

Eml24 - Fim Bads &*-UU4b U5096 

3089 MUB - FtaOBiSrcnrftr..,-— &■ 110387 1119*1 

’ HdyFMd 


m = = !£^S? pCS» 

is Id : ssasswsst 

m) tail, DW CtoHo B_ 

S’ 071-4898623 gSgSSWnV- 


Mcnram ,_~i _ PemdSlIgP’Mlo A_. 

, I PopWSUaffbllnB— 

... fig-gfijff Z USDat£rVwteA..._ 

1.. — — ta-lUJfiUin - LKDaHtaP’Mtaa..... 


I. JERSEY (SIBSECOGHISEO) 

MUM Su*? 1 # 




i AIB Fand Mmgtrs (CD Ltd 
ro toyBStHto hrJtr^ 

1-: 



— I USDcriterP-MteB-... 

— “ ItoMlIbt. 

Z YMPniMleB 

MMlrMPWA. 


7.00 WMlhaataftdadWl WBid ten Ito Plate iCl - UU4 

•u, Schroder lafanattenal Selection Fdfa) taM84tta. rwi.BJ *lii3 



, Karen MAT* BAV Jaw 17 total 21.77106 USS29 4B 

_ term 1490 TmlllAVJmr 17 Htaa 204X09 U5SS 42 
- Sari 5Uakto> TO NAV Jww 18 Wan 6327-22 U558 69 


S=S^ 


I Credit LyemMls 
- AUtaSpraSteC- 
_ indMtMfl Growl! 


*17 18 1835 
SUC 1630 
*1 6 25 1707 
34.13 4J7 

*7.66 B 04 
,*9 92 10 42 

1*1002 10.95 


fcfflrsrM“-affa n ^s -.. 0I - 
WJSwr* z 

Maioard Tsl Joe 19 *18985 1949 -005 
SpaZoriyiliAarli. su IDS 15905 
MMIItaH . 635 65 

AUMtntFdJtarO.. 58J5 . . 

SoZTlSa F?J^19' 51^75 +009 

wniieaFrJtaru.. uoio 

MAtanjNAVJraU . . SMW 

Mown F«BAV Jww 14. JA44 -0 15 

SUmFdNAVJMf 14 . *2231 -06 

Intemsrkrt Fuad. 

NAV LI 3) 31 .... I 6482 66 I -6341 - 

The Japan Capital Secured Trust 
NAV Jww 17 .._TT *8 7087 T - I 

Jardtee Flendin In* Most Ltd 
pnujwmavJmir. 12.012 *0074. 

JraOTl to tetania . . 51192 -0 02 

0Pn*IBMJal« . £6 41 +022 

JF U S*a Wynn 11 51 1* 

JFMK*>rM»Jml4 $8.71 -0 08 

JUdgnaMfetll-] 6128 -005 

Jardme Fleming Unit Trusts Ltd 
JtoUPtaBte 

JF A5*ob tnuXil [522 82 24 15 -035 
JFAMtnlli Ttt. 154 05 4 2? *OOb 
JF Luma nun *3600 3809 -0 07 
JtlaLanaWrolo. 1*6 04 8 55 +0.05 
JF Hoag rorn Tab)- ,*8632 9134 075 


>7 Beal Estate Strategies Ltd 
Q laaitotraWaM. . IB- 1210 071 ....I - 

Rothsckild Asset MaaagBnent (CD 
OCCearadHy.. ■ ■ 11497 16611 +02l 132 

NM Rothschild Asset Management Limited 
M Tokyo Poe SeobnD ...T^ *15737 I . .1 - 

il Sf*/ ^aT ^ W | - 

_ Sabre Fuad Mngt Lid 

Mumrn .1 *20 69 I . I - 

. Safra Rtedblic Holding , 

RrautllC GAM Fd. . T 5104 11 I ..1 - 

: &2XJsxn w \& F v ... - 

■ Schroder* Aria Undtad 

AAltaFoori ... .. *1030 1005 

- BotaAOribwFd.. . . KXSlObb 11 73 

Itaary A tad Fd toe *163 173 

- Cwrracj .l Bond Fd Act *4 82 5 10 

- Energy Find ... $683 700 

[4 EwoeaiFd .._ $6 46 576 

- FruMltMl F4-. *4 OB 4 JO . .. 

- FnEouonm Fd... 57.00 738 

- Gold Fad 55 06 3 23 ... 

- Hoag Kona Fd ... H4S17J1 1823 ... 

_ bowaal kraal Tea $6 64 684 

- Wl Writ FA «JI 7 70 ... 

- JjpanFaad - S7bO B01 

- lorth American F trad $6 61 7 00 ... 


■MftLaSSJr* »»•«»= : 
BBBHim "W*- iffil i B sd E 

Sb> Uft EMal Mantetrant Ud fa) 

f*0 Bra . 17B, tea rite btoflllla 06Z4622444 

MdM 1 !! | C-1.4SniJ6mkH|6J3 


Kara S-bWM 10167 US tt3T 

AwriaaGrewib.— 3-13067 LB259 «BA - 

Canaan Mb Gw*. Eta- U2«7 1061? 4MB - 

Far Etol GUI y- 2X0 226 - 

JamrCin r- 230 247 -t - 

00 UKCaatt £-10805 1-1596 kUM - 


EraCtorrMf.-..^.'.. Ear- WLi 


*««*»•, mi, I - 

ns x-teamssSBSJPLasL,- a®. 


EeigpcOa 
tr L104 L 
Sr- L236 

£% 

Sr- 10B3 LU1. 

rtf ygsi? 5&2*R2-5at!a2? v 

lofi i_oabl_ 


-A?^“r S 05 | 

B t *9X50 I 

nWttarilsMMbhl. 

A._ T Siuio I 

B —I *1101 I 

^ i 
&u=l SSiJ I 

For HIM ra INVESCO MIM 


_ none Small 

Alii PlfteCrowi* 

- Credit Lyonais fl 

_ fZfiXXL*: 


Site. 43$ 

*1X01 U OB 
SOU 9 60 
00.12 1864 ... 

SS1395 1.475 000* 
5*1-095 1159 0 005 
10X3 10A3 


Y 37 048 40041 -1332 
51036 11 02 -000 
S5B4 6X2 +005 


- Cregm WerteUttel i___ 

- gqsifsstz.r^ 3 ZT : 

- oi5raEra«8pI£»...1 0*4103X3 l.l- 

Ba!“*h6SWW., - 

praou. _ ...J alias ub*J 020 - 

intMA Imam 8i »« 001 - 

laa-OtMi lotos 47 36641 +O10I - 

Uachaa lortrtmeot Trust Ct Ltd 

Kora Tract BAV JotlS Wm 35,467 (USS49 031 
SOW Tnm NAV Joe 17 Won 21.702 (USS30 00) 
fimfetoi KtornTU NAV Jane 17 Wta 6.188 4USS8 361 
DiamAUa Tri NAV tarn 17 Uton 6JB6CUSS4 461 




Barctte* iNteraaUoml Funds 

saawiMiBWj 


• _ ' BBtoietogtoCei A-56iEj9f(199B 04261 -MB 13 

- aaffiSUz taflte' i»«M'"'l«MllBB 
, , **$.’. Brawn Stdghar Fand Hold 83) lm ■' 
■j+jV - -■ POBmSea.stHeltor.Jmeja ^?^757 

Ml Send (tiiw 3514 29 15.18] -0.01^730 

_ tf: b‘ SulSMdMMJn 17 907W +0 01 h 0.87 

. .tidfS^ ; > i^S!«ltt^!rL.l£36n 3Uoj »r - 
•»**.. CapKal Ham FndMgn CCD lid (0900W 

j 

!p< ' SpsIralMOSMTWO Trio: 4192136 

JT l«*WltoatotataaiaBlttM4a|Ftadil*fP, , 

----- • ■ jntEatty _.,5feffX2« 1364 1341 UB • - 

, • Nw*A2^,|i;ft^ XBg LJg 0JB - 

... rung IT 3>|B13Z3 1338 1*32 *B - 

- r - - ■ . <J, ii5Bted»-- riEmD2^ !«■« - 

. *• . , QMtowa fpiwoi -H teJOl 23*9 2472 I* - 

,-dri^ >aa— r 

r' 1 ass aa-: gfiis ffi igssi = 

•: rosocmr flod_ S?fc® X«l' lSwl tea! - 

'.-r ^.^'S^trzrzljai SS -zz-jj' 

• * ' fffS &-■«» &1S .• «*§ s 

- ,r- •Sa£Fma^Z..ol»aD SjlB,- . Stt|w 

wJ. r Frrroa __eFHUi 239 JP rtUBJO 

.» er v . fav!!. “of loan 2B.49 . m»£5i 


4MMBI:-. For Mte SET IBVESCO MIH - . — ■- 

08 EKL^if^«SW«iS fwsys- 

", JaaaSaaHCor6.-._.1*6919S 724.«( ] - FtedHte Bylp. . 

JP -¥ -'BaftflSSB < W , i : 1 - 

SSffflg Hat- Westolusttr, Je»e» Fi tefts. Ud 

iiH- as:# «raa 

1 (0960W -teStaraoBM Fd.J 1060' 13701 +4 1 707 

Jw, Fidelity Finds fa) 

£ZZZ* c -. a T'S?SL “ 


Storttog rafwtat 
EtelF und Wri gh t (fattaoal Egty Fd fa) fa) 


FSS'lzu 

SO- 113.7 
BFr— 444 *00 

TTr- «7.« 8839 
Ota 16.98 17.16 
DR- 14.06 20.18 
L- 11492 12054 
S- 7.94 802 

S- 705 _7-13 
Pio-nmi 
SFr- 1804 1404 
tr i& 



■ « . — ... kfcraryMetPMFX 

i «+-*— «**» --- -- MJral7. 

--J - Sraia^jSaiVj touSeilan I ZZI 

3 E aswsrs.iss *.„i ...i 

Sra _ [oga Plata Ja 12 |4.76 1036 1 

2 &WK=&JgSs? M —I 

•S = SS^.5..?1“?Lb 2 I -038l 

— - - Hftta Bank (Lnandmig) SA. 

(Goernsey) Ltd fa) S3fK wji wv^-Ta 8^°™ 1.44, 

- ^ jSnntNA asjaraSSgaaflrJs^nj^o.401 — I 


jr JogaaSmaBCa- 

JF Japan TnJi In 
JF Japan Warrrai 
JF Karen Tit* 


JF MrwZmlnri T+L _ *725 7 68 +0 15 
JF Mn|A . . ... . V2.451 2.WI7 -127 

JFteaaaAilaTsL.. M5« 

JF Nonwi Cw+k In. 5758 

JF Potrile Inc r+tUI— *78 62 83 18 -033 
JF PaalirSMlulri *2438 25 BO -036 
JF PtolWUC » . ..*38 23 40 22 -3-57 
JFTjlpr+l+l . . . 51204 13 02 +022 

JF Tainan ten** imauj -2225 

JF TBaita W 7c*. ... 51222 1300 -021 

0AramoiCra»tbHl *9X0 10.16 +031 

Jf catawai larala. 52 62 278 

jFGkteieandrd *14 91 1579 +006 84 

JF Gnpra lulf... *10 b? X139 -007 

JFEuuWrmTu. . 5961 10.23 -0.01 

JF German Tu 0M9SI 10 07 +0 10 

JF Gkibal OaarTtL. *1X12 1178 +0 04 

JF Global Wnu To. *9 94 10X8 +0 83 

0Bo4iI5roa9fcu) SM27 15 00 +008 
JFHobdRnnL ...SbM b39 +0 03 
Jfbw-Tu:aadl]|r_ *9+6 1054 -0 17 

0»*IraO3aiC»,Tn- 5989 10 43 -OJ8 

JFUawgedCwnNi 9 87 10.45 +0 04 


Mn APT 
DMMAPTJa 


Fond 

*70264 720*71 


■^T£Tt®T 

Mnlwnto Ctata NAV.. I *1004 I I 

- Driva Jagasese Eswity Warrant Fand 

JApCkfeWiRJaelS. 1&7V70 624 51-U63I 

Den aeitke Bank , 

- DiB 1 NordN Boon — ] NKrll.02432 ... - I 

- DIB 1 Boric CwUet-J NKrll.45838 I .-I 

- Beifi c hev fambnatt-Timt 

- Csoratn... J0IA4431 4663, .. 

UL HndnWp nt C .10*17530 77661 .. . I 

EGS Dvenea Fmd Ltd,, 

- NAVJnoeU -ZT *115600 I - .1 

Far EMn IS-luerltaO we pyrinto Ira Uogl 


BUM IL«6 0.99621 


EUM X133B X1394I 


D-Mark Oara-. J HM73J7TB-. 

DateCaWNrOan-,.. 

JOiaaaeYcn CUB —l 774353947 


: tUSSSSLi *- La* i-umi - 


Itedott Glafeal Fund nCAV 

13ra&eti»L'U37Uxcae«wv.. 


■- »r5. T »« - &j»anar 

: : - &== 

- OffdaeAn cm* Fd.. 434. 7820 QM19 — I - SSSifZi 

ljm>4 — 1 1 — Bahzzzzzzr 


17 ssp^r^s 

- w»S«pirtf*8o_. £- xao L54[+«ja Ln 

- griMlWPMh.. I tr- 213 L19WU1 l-M 

J taUMWl.. S- 133 X4l[+4!1 338 

» JmaPanMto — £- L2B Ubl+oxu - 

_ WgkVtoMPYalto— I 6- 104 uoT...- MLB 

B SuG. Wartar, Asset Mopnt Uk SA ta) 

- 14 tar Ion nta* L-2636 Lo 010302421211 


‘ ^^S«5Sr'A44| _| 

OB usjtrwaiZ*iFrJn.n owl — I 

, ra+caseat Jonel7 . 

_ pstoaft-aowAAvZ-j tw.ai , — [ 

Z Crantata FdNAV.ZJ Efltll.06 I 1 

~ •'PrictatoJoelB 

1 Bm^iLi?rrfts i^»i 

- e?— te r* rt ss?* r f S v 

9 I Hiral 


NAV TT 5964 I -0_17l 


-1 




^MB-lsSeraa 1401- uua« -...ffife 

tSStofx 0*26.60 2600 llXM orMgwnCGorikFd,. 

us s .. .... 6L95Q i960 ■■ ■ ifS Tbe-Portagri Fimd Limited ■ - 

ISE~IIS- - 

£?v!!!.‘.."::.rof™ KkSti -'faPrddMmtmmm-miiteg« W iihm SS^iZIZZ 

Trmtlatt fit Mogt Ltd l. . USDoBar 

FrtMUh .iVXB ■' 92.9 

ManqedCtoracr.-^rKMi *»*»."“■ touattoal Sea 0M_ 1*1.998 2^3 

GartaareFmd tt^gw WwwttaadJUU temtariBrn^fclstecr 

P0Bat278L491aHMiiSL. Jjrao 053*77535 '-iPnaAiBJmilBandaonMaeW 

te p BMM M i tcM tend into - - 1 _x_ . 45ltoeDtsSdltolL- 

HrSM A tempi MMM Pto Urate *"■» ^ 0103524 

Sdmder Hogf Services Cfeoey) Ud . nwtogFMtetefbn 


^fesi-is Hsiaa = 


US Doflor 

“ S^zzziz: 




tendeMngJmM 


l Japan Food.— .V-.- MM 

.-SSriaUard Ur- 0.TW9 

} JS03SSz -tm 
fttiaasafcr & vjs 

wss&tFZ’ E m 
•.SSHflnr: t- 

. fogrifigKDMta.- %r-: Ua„ 

. Stan From - x,. SFf . SJ2 
DMDmkM.. Ota 5.123 

■swan: ■-«■ 

Jafan Gtwett lOmmU Wan*) LI 

'mBWHn 


.- — Y I3L8M6- 

2 ..-XXJ *463870 . 

I DM73.7057 

— SFlTO-ZOM 

— .—J .ywiwi 


Scimitar World 


net ■ m ra.in - 

o-mauc..— — 2— . w53& - 

^sF= 3£B 

% 

•USSMuomL 5047*2 XBA32 

Sttr+STilrayd .. S2JJ038- 2L44M 


wsa= p tg 

^1=2 E 

MCMIJmU 

Flwdoi Grgap fa) 

« te DesScUlac L-2S29 Howgld Lpn 
010 3S2 405040 a- 071-3529 


*- 1703 18.75 
S - 1339 14. M 

s- i)a 122* 

*- 1303 1307 

IM 

J- UJT UJ9 

*- .us on 


v iSas^i-rB- «em «^i - 

- SSSSS/SSSSr E xm Htoiwr* Pradert^I Fd Pt^U _ l«— su.oa I i.«l - 

i E a S^r^^ray-Js,, . Bftti mrmav - , . 

3 sSSuLiSuSftr bu^ww - 

: M.ltalraTbw.l^Xlta 0103324222X1 SSi,B:NAV.„l 1-0 071 - BSffSfiffik. 

- SSSiwtl™ *- 1X63 1*381-4461 - Rmeaherg GIAal Mast Co SA fa) 

17 DMCtoStaidFd. DM- 2X41ri2205 -0J0 3.77 tasnOwg Mpta Frad Brid , , bSISLh^W 

- £i rep ton Fad *-2X31 2206-404 - PorttoCoAMUW J teU <06 - ESruTwiSotoNI 

j » Ei»sss»: rrafg-ffto 1 - Is 

: Sis” BBEneriw iw --ns^ 

5 SSESx= ESSSSSS : toto»ig'Mc.»« 

17 I: SS a : IBtKBLiT wS I^Sl : am-i m . _ _ 


= SSSSKTft 

49 BobS AMi Cm Fd _. 

20 UU%== 
S a?.zz 

SSK£g*-! g : 

WOUMN. 
V(* ClMal Ea Fd 


- RmcBtaerg El rial Magt CO SA fa) 

m - saterM 1 mi 

- PortfnUo 8 : NAV 71 51027 I -0041 


aa-issRssfc. tas 

JffoBdtW. FFFQPtai&a-n *- uj« 
+6401 697 FFFfcriBad — _ Sr lOJl 

{uL. . JffjSSSffz-z: tM 

HlH 

3Saio « Garimora bdossra Funds 
jeBalS . WAHeeScteffa-L-esatak 

-A0M4.1O ' EiMtvParitoBM • 


■naay Mtelli IKp 

- fifeOnlFMd 

- OwranFnd — 

- Einaeak Fad — 

- Joan Fad 

, - NAmrian Fad — - 


f- 2201 23.96 
12-97 WK 

Ei^ iSS 

& 1X40 1229 

tS&Sfi 


E aton a . . 

. Era. PtodatFdS8kri 
_ EaHagialBadFd- 
ErataqMntaFd.. 
DmpNMMN 
EnritaaNAtoriaP 

_ EnaltaaXvtz Fd Ud 

- gaKsse-- 

(Bn LpvPafl iw. 




f- 1X37 12 

■Im u 


Z WanBor-Imtetemt Santa (Lax) SA fa) 

- 7 »5L?SSi£ife“ L - m 


14X8 -tlD 
L201 -UN 
X3B7 -HIP 

1029 4K 112X4 


Sq/TECT SA 

salts* NAV 1 1 

StaBdifand 


F0Eaa._d 
ErinSdnH 

EadcyHorttAnrics., &-4b 


. DaUagi mO *52476 

' - MuCltallritot 

r»— ri»ri>x« 

(UB 352 4767492 Ekrapefarifr-. - 


r Worldwide Selection Fd Ud 


^SGUs= LH 


im m 


■-*SS5te 


-Bm- i-. HZ 75 1J56 -000 -. & 

10 zs**a* =--m SS 3% £ 

x ES:;R ^ « • S”:z:zz M - SS -= -BSSr t ■ 

- ^gg+y'fe h ; lg ; j awwwaftL : nW i 'SSfsr- nE 

.tesMPirasJi =* =.Bs& f 

; bSBSz si»l6kte...4»: . S33£!!z?„.<«te 9«i «mi - ggy—. «£: 


- SaAVpadflcErO — 

- UKEtata— x 

- sSrttatos— « 
> US DsiW Bond — — 1 

- MiHmnbM- 

- SmVm A rranv-—.. 

- IBDterltoM — 


5- 928 9J77 

S- 10 XJ 10.71 -007 
S- 12.48 1304 4111 
J- 1XU 11.72 <n 
J- « j? 10.67 -021 
5- 150 16.02 -CM 
S- 1008 100Z +U6 
J- 15.96 1680 <11 

s- X 49 LM-ua 

c- iao3 16J6 *n 

a- 90? UJfl — 


_ BodOdllirAee 


13.78 

X 32 

& = 
X« 

X37 — 

L30 

sun lct? — 

"» zz : 

1J6 — 

M30T — 


- TuyitlBterratlBaal Fam 

- Sdaiitt,z-Zz: »fx 

- BMkAaerKaH SFiX 

_ WrillcniinjBcrd..- SFA 

: 8BS==3 % 
-■ SSMMaifi 


»49 I -0071 - 

-■ - RMapfSIfW . ..« - 

- £^i^aT cb 2i^ .. 1 . 

I Fidelity tensbneot (CD Ud _ 

” _ AraViblV. _ *110,841 -571 - 

” _ ARricra*toH_ _ *15X18 1589* -0 65 117 

. AranM...*... ..*13 90 lira +001 

" _ OritaSotogiTH. - S»7M 1B705 +003 517 

Z . - r KMIt- 1*343 65 3M83 -2.14 004 

- : Fidelity tepan OTC Reatenl MM* Fd Ltd 

~ _ FIMItrUtl U8 NAV-I 5I0JA I -0071 - 

— I First Mexico lacame Fted 

_ FtatoDtatotarlX J *20.93 I _ 1 - 

I Fin Arrows Chile. Fuad Ltd 

NAV Jamil A *1629 I — I - 

01 - for Foot Sariilei we Fan Fad total 

“ Z Formosa Fted 

01 - NAV Jnr IB NTS2354.05 tSK vitae U5*flto5W 

® : Frankfurt Trait tevtstaenfr-GmfeH 

... - FIMiertle JDM4B4D AiBlf . . - 

03 - FatkfL Effcta. FI IfHOklfil 17Ubl .....I - 


JFUooryMhUS* . *100 .500 

JF Mora Mil Ygg . . V1D0 .. 7.49 

- JFUonrrUKOU ... OBI 00 _.. 868 

JFMa+rMtoL .. - LI 00 ..... LXBb 

Id JF Hon *04 SFr . . SFrl 00 .. .. 769 

- JF Moray WHd.. . 0 100 ._ 841 

- JF U+nrr NR* AS AS 100 .. 10.2a 

JF Marry MHKKS.. HK51 00 17.92 

Da* Helling EXCEPT Unsa wta • 

" Kestrel BUMgenat Ud 

FMKMiTlGMKJtJl. J] S9B6 | .. _| - 

_ Sana Star JAiiJl. 1 U»>32 . - 

. U5 Dakar SB Hot 31 .1 *28 79 I _l 

Korea I n vest me n t Tract Co Ltd 

Karra totoaM to nM Trod 

- NAV Aar 19 Won 89.67060108 Vila USS40.7336J 
~ Sranl T j rii ia aB aanl Treat 

NAV Jane 19 Won 23.202 38 100 Mot DSSXX89X90 
_ Kara Emtb Timl 

NAV Jww 19 Wm 5.953 97 10B Vo1mUSUJ 7404 
Kira Pad Be Trait 

AAV Jmt 19 Woo 7.046 93 IDO Valia 115*967.45 
La end whank 

' Earoleda Fd ... iMlanjH ISOMl . -1 - 

- Letunau Brathen Oporto Growth Fund 

NAV Blip 31 . . - r~ S7J5 I - 

Lippu Aria Ltd , 

4 Jto+rdlCNMLWHV J S7W I . .1 - 

Lloyds Bank (CD U/T Mngrt , 

0 Lta+fs Trast bnwt I230.a 247 7l .. .. I 106 

- Deal lag nee* tr an Ttootdly 

- Uoyib Bank Genera Switzerland 

- Llcydiint I Dollar .. *MJ 60 1UJ0 .... 7 7 

- UmbloTlEarapr . StlfbM 1* II . . 19 

- LkrydilrT- 1 Growth. SFl292M ZUW 0 9 

- Lk>y(b lm-1 lacane . . SFrArilB 77009 . _ 7.0 

- uartttoriu lama... 117655 18690 _ 14 

- Uoydt tot'i Paillte. ..WrUSOp UJ40 05 

1 Lanriun & Bbtapsgote Intenotleml NV 

_ AAV Mdy 31.. “ .. I *1023.10 T . ..T - 

- Luntten Portfolio .Service* pic . 

- L*n Part Ud Cal LU *8881 . . - 

- Lot Pm Ctr Co Bbs. 3839 - 

P loItoSoWmtrtl _ I $9 75 I . . I 

_ Mmam Fond Mngsit (Bermuda) Ltd 


“ Schraders Aastral a Ltd 
Z SckratarAanSx .. JaS557 6 001 I - 

- Scimitar Bermuda Funds 

- Sclndur Fotarea Fd . $1640 170 . | - 

Coma Fd . .... <836 I - 

_ GdafatoeadCwT+acrFA-lSB 46 -I -. . I - 
Send tier, Stevens Clark tec 

_ anrillUVJdnrM.. iUD ..._| - 

Kara NAV Jar 14 _ sio lb .. . | - 

New AUa NAV Jnw 14, 516X4 

- ton&napririVJtoeM^ 5IOX3 ... I - 

- SwipnWaWlalA . S7X1B 03 08 

Z Segespir Securities (Berrate) |Xd 
_ GmaWtoUdAAVAwieT *20029.93 .....I - 

- Sbiaznmi investment Mngmt {Bermuda) Ud 
j*ra<kraaMNta3i ..I sicvra .. . I - 
Siam Smaller Companies Fund Ltd 

- Da i B U g ag a li totan al lqa l A wI toga d WiaUll 

- NAV Jar 13— . -7) SI07J I -1 - 

1 Singer & Frie d! an d e r Lite. Agent* , 

- Tokyo Fa NAV JldW J r $1475 | ... 08 

- Sreulb Cain May 3V 1123 5 130 51 I 33 

- Sadrie Geoenle Merchant Bank pic , 

- FFr Soto llatkt ttok . WiBEB BU.'lT ... I - 

= Sadi tic Asset Management tec . 

- SMI DimMwd Inc . I 1U.17 | .... ( - 

_ SAMSCntevtoc ..I 97 46 I ... -I - 

: SSSfc^rtK^T . I - 

“ Iatl Fun Pool . J *166X0 I I - 

Z Tabascn Fund Managers Unritu 

- TokojtaFfl- 1 $926 I .. I - 

- Taipei Food 

” c/aPradeMiai-BAdwCaKklFiMlag<E«iH>rimd 
Z NAV HTS1B40 4 IOA USS67 74 Um 19) 

- - 

- The ThaHCuro Food Ltd 

= a«asr 1 ■ . » - 

_ The Thai Prim* Fund LJmltrd 
_ NAV Jww 14 ...I $1628 I ..I - 

- The Thailand Fand 

2 NAV Jmw 19 Boto 89(^052 BO ION roa» 11*554. 7 64 42 
bo The Thailand Growth Fuad 

49 IAV 0*515 76 Jww 14 

S The Thailand faU Fund Ltd 

R 5SW5£tr^T ^42 1 - 

« 1 ...1 - 

Thornton Investni 

LeZdh Cnaoder. 

_ CMbI AcuuFd 
_ Hoag Foi Grimly Fg_ 

Iatl Oora Fad 

teMo-OtoFad- . 

UuHD™mr«nd. 

U PwageUBWdnriFe 

Tiger Fad . . .. 

« MS Fted. 

. Pacific InSA(b) 

1 Pacific SraSAOMUl 

Pacific kw WrB E tt). 15 23 „ 

PtoVc liwWm Dri to ( 04415 19 
Jrinn Cun U, Aar M . I *1365 

- Itow Tiger Seledlara Fad 

TUM |S8 79 -] 

MalAfilA.. - - 1*1055 - 

“ Maratla - _ 1*6.97 -I 



-027 
-0 07 
-036 
-012 
-XU 
- 0.11 
+0.05 
rOXS 

•a or. 
0015 


ThuWu Aset Allocation Funds 
IWAA Fatal* ... ,5103 67 103 74T | - 

IWAA Fata 11+ 1*107-91 102971 .. I 

*Prlee*AJriJwirl9 

Tudor BVI Futures Ud 

NAV Joar 17 J $8*66 44 1+48.201 - 

Mgr G-5 Ltd 

NAVJmrl2 .. J S10S60* I .. I - 

Tudor G-5 Unit Trust (Japan) , , 

BAV Jww 12- . 1 $103051 I .... I - 

Tyndall Internet) 

America SwctalSin.1 $50 48 *30 


Cam ealtf. 

Emeoad. 

Monryuf 

Mwegaee 


NaaaaFibitoFBta 

St+TllM ClOE 


Malaysia Capital fund Ltd 

NAVJriu-14 I $999 I .1 - 

Malaysia Gnwth Fond 

(UVJanrU ....J $12.22 I ..I - 

Malaysia Select Fund Ltd 

KAV J« 12.. I *106966 I ...I - 

Hahjvifei Smaller Co’s Fd (Cayman) Ltd 
Cnri* Ijaaotototeiaitoal taU toagMlinO LM 
BAVJtanl/ . ..i 51X27 -I - 



7^- 


aEarz:.5hi«te 5S3S£^_ -.naw 

. toMgateWtowafmfnriilajuii^tetelWra; . — eCMcFate • 

• SaSSs^ ii ss g . sq i=nrZ£?^. 

fafanfar.H 

te n di M d tegi-ah 


: LUXEMBOURG (EMATON-) 


WlStAN Fd. _..._. JB12t 2243791-008*3 

Tmmtan WnrWwM bvestmenb 

^ ) teM I — j 

a»L=J ss-s d 


].-oju\ - SS S5E- 

I 


wmiuw") 5 bhj-...-. 

OraA-jL 

BK * • SS Stflzzzz:: 

flaa«*_ J 


Fite Werfd Food, 
- NAV May 31 .1 

The Franh Prestk 
NAV Joe 14 .ZZf 


Man teteniatlona 

HlUTUtolTED-OriL 

HINT UUITED-K .. 
OWTUOI.T6-SK.tiL... 
HMGiainHtoiiwn. 
lunGnkLrfr-Jtoiw. 
IEVTCTDU>Drl9to _ 
WWETDlU-knlVri. 
UHICIOteu+ciLlblll— 
latBPItaiUlMllL . 
HINT Alriuf Gtd Ltd 
FBUUBNlbTBPlC. . 
HINT SpfttLU (BUN 

EACA Pan Ik ud 

fifeaDoHUrittltt. 
AUwbi (Ud Foam... 
AHUAW-. .. . . 


Future* 
545 90 
515 20 
*22 74 
$22 03 
5170b 
*15.77 
$1207 

*1152981 

*1144454 
$11718 
5126.09 
512026 
Ail 27 
59 79 
5937 
5108 74 


~'~ l Z Alliaiice DpHai 


BIO ».10 1027} 
tSB 10 68 XX42F 

D96 1096 12.721- 


Hen, Gartmort Lmwmkeati SA fa) 

JSftSSfa^^ » *288#™- 





1209 +001 

xxa -022 

4126 -034 
2107 -027 


OmAS 

Drill 


Frobisher Fond Limited 

NAV Joe 17^ il*393 4231 

Futures Fmd Mont lid . 

ClllHIdlNwoK ~T3X9 330 

ctadtoTL'l- — *0.73 0.77 

GridApHtclkllN- IsLOS 109 1 


-0011 X40 GT Chile Graerth Fond Ltd 

lot ta Wortott Atari M l | l 1 1 1*V NAVJaell J 510 « 

TransweHd Bad Jfmri GT European Warrant Fd Mngn (Luc) $A 

NAV 1 *7071 I -001) - CTDawStZ!. _T *751 T -SSl - 


Marerich IdteiMUpgal Fond 

NAV JO* in. ._.T *100 48 I I - 

Merldan Foods 

Uonttnei.. . $ 1.00 512 

(ISGMNome M.99 

CiHuifioKimae.... S10J9 

Global E ujH» .. 511 66 

Hnftt-Cwivaqr $1050 ..... 

Merrill Lneh Gaenoty 

India Fd NAV Jura 13 £252 l.l- 

NaliWWJaX.. *9.44 ] I - 

waCvMaevfeiji 5 - I .. . I » 

Eoa^aaMJtoclL. . 5936 I ... I - 

irraMenHWaaiyt 

Mitsubishi Flnanra IntemaUoaal Ltd , 

HuHj Maorj PWi Ptoo-Tf SIMA 1+0.04] - 

wall ray Piriltowe- J *18839 I +031 1 - 


57* JC J7J5 m 

531.18 32.75 +003 - 

*3727 3914 IQ 684 

CS1604 16 84 U) 

*4366 4SBS -0 09 

Ownbs. 7*26 17 Z7.49 -0 06 

PKNkEgU.... 25356 3.79 +003 

- T+orr - -. - -I54533 47.60 -002 

I Warburg lav Mngmt Ode of Mn) Ltd 

. BBaMWTsftoh 10 47, - 

Dollar FdOPUPL *56$ 567 

Slwlng FdBOPlJPi CIO 23 10 M 

" SlrrflngFd OPUPv £5.93 5.9$ 

DMFcnioPUP.. 00985 9 86 

- OMFdQPUPl . . DU* 67 5 68 

, VtsFrBOPUPl -. ..*844 845 

1 VeaFdOPUPx . 55 61 *63 

_ Wartler tembaent Services Lhl 

VradlrrSTL JUaTu.... 513.21 13-95 . 08B 

iBWseWpnOH.. *727 7 70 U1 

“ AtioaWaraU-. . £1021 1001 «f» 

“ Eerepeo* WofTinu _ S537_ 5 48 u) 

" Managed HK59J8 »«3 

- PriiarCapiiAlTit $1937 

: Wellington Fd Mmt* (Bemuria) Ltd 

- MUl Cm)! FI. - 1*1242 13051 -O.Hl - 

- wells Faiga Ui IT Fad 

- UMMFtogaB»iri"J *1055 I < ml - 

: WUPTWT 1 "^- 

- xSSlMtaj I Ec«10M» 1 ... I - 


MANAGED FUNDS NOTES 
Prtas ire in act akw oVmM reriaud ad woe 
_ tetodaudSwNitia peril nferuus out Ian Vkteta 
AIM Hr Ad toeing npwaa Pnm ta caUla talw 
fend) liatod PUa tHR to aoual gala lu a 
12 tilei.6bhlrlMU«heeta OKuai p Pr+i4*c pr+mluai 
: 

- iraeuwa to Traaterride VtaiH 1 OffaM prior 

- Itoladrt all now* nr*yt AgeM't CMWitoM I 
Pint out day » rate M Gaerewy ova g SaacrdM. g 

_ raid before Jrnrerioi tEx-adretatia ttoafeatailaoie 
_ ta anriUUr btala • VHI4 catoren ttom aullicd 
. laiciatNAVlmreM taarindrad 

- P*i Fwfc at SB rrcoatad Ito retatoury utnarttle 
tor lkece trail u, Careary: Flnuclil SarvMH 
OmtoWirea; traund. Cnnl Baa of Ireland; lilt ta 
Ha. fuiaacul SapreviliM CanMlulea; Jetray- 

” c unu n ere ta NeUllare Depanncfto. harepatog laultal 

- klanfulre UaMaswgMdc 






38 


FINANCIAL TIMES THURSDAY JUNE 20 1991 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Profit-taking weakens dollar 
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THE US dollar weakened 
yesterday on profit-taking after 
earlier having hit a 19-month 
high in Tokyo against the 
Deutschemark. Sterling was 
steady, while the -D-Mark and 
yen benefited from the dollar's 
weakness. 

In the Far East, it looked as 
if the buying which bad car- 
ried the US currency to new 
highs for the year during the 
previous session would con- 
tinue. At one point, the dollar 
touched DM1.6235. the highest 
level since December 1989. 

In Europe, the dollar traded 
at around the DM 1.81 level in 
anticipation of the latest US 
trade figures. However, grow- 
ing talk about a Group of 
Seven finance ministers meet- 
ing, subsequently confirmed 
for London this weekend, 
began to undermine the US 
currency. 

The US April merchandise 
trade deficit widened to S4.78bn 
from $4.07bn in March and 
expectations of S4.lbn; indeed 
there had been some specula- 
tion that the deficit could nar- 
row to S2bn. 

The dollar dipped on the 
trade news, although some 
comfort was drawn from the 
detailed figures on imports and 
exports, which some analysts 
interpreted as indicating that a 
recovery may be under way in 
the US economy. 

However, it was the cooflr- 
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mation by the UK Treasury 
that the G-7 finance ministers 
would indeed meet in London 
this weekend which hit the dol- 
lar the hardest and caused a 
wave of profit-taking. 

Many economists believe 
that until the latest phase of 
the dollar's rally, finance min- 
isters were content with the 
level of the US currency. How- 
ever, its renewed strength has 
put a question mark over fur- 
ther reductions in Japanese 
interest rates and raised the 
possibility of an increase in 
German rates. 

With the US economy show- 
ing signs of recovery, a reduc- 
tion in American interest rates 
as a way of slowing the dollar's 
advance is also unlikely, say 
most economists. That leaves 
currency market intervention 
by central banks to control the 
dollar's level. 

But the last two bouts of 
intervention has done little to 
stop the dollar rising, and deal- 


ers believe the central banks 
may want to use the G-7 meet- 
ing to agree a new intervention 
policy. 

The dollar- closed lower at 
DM1.7900 from DM1.8136; at 
SFrl.5385 from SFr5615; at 
Y140.05 from Y140.80; and at 
FFr6.0900 from FFr6.1600. The 
dollar's index closed at 68.0, 
down 0.5. 

Sterling was steady as the 
Bank of England kept money 
market rates firm in its daily 
operations. The growing belief 
that there may not be an early 
cut in interest rates has also 
provided support. 

Sterling closed lower at 
DM2.9200 from DM2.9250; at 
S&&5100 from 5FT2.5175; but 
rose to $1.6325 from $1.6125; to 
FFr9.9400 from FFr9 .9325; and 
to Y228.50 from Y227.00. Star 
ling’s index finished up 0.3 at 
89.6. 

The mark recovered as the 
dollar fell back, with the yen 
also benefiting. 
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MONEY MARKETS 


London rates steady 


FT LONDON INTERBANK FIXING 
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THE LONDON money market 
was steady yesterday as the 
Bank of England continued to 
underpin rates in its day- today 
credit operations. Sterling's 
stability within the Exchange 
Rate Mechanism also provided 
support. 

For the third day running, 
the Bank of England left the 
money market short of liquid- 
ity. forcing up overnight 
money rates by one point to 13 
per cent. 

The Bank estimated that the 
market would be £S00m short 
but supplied only £61«lm of 


UK dealing bank base tending rate 
f1J5 per caul 
tram May 24, 1991 


assistance in Treasury biU 
purchases. The shortfall of 
£l86m was almost double that 
of the previous days and 
underlined the Bank's 
commitment to maintaining 
the current rate structure. A 
large shortage of around S1.9bn 
is expected today and the 
Bank’s operations will be 
watched for further clues on 
interest rate policy. 

The money market is still 
divided on the timing of the 
next cut in domestic interest 
rates. Many expect a ‘.a point 
cut to ll per cent some time 
over the next week. The 
government's standing in 
opinion polls and the depth of 


the recession would justify an 
early reduction. 

Other market observers 
think there will be no change 
in monetary policy before the 
middle of next month. 
Sterling's recent weakness 
within the ERM will make the 
government reluctant to risk 
any further decline in the 
pound. 

Three months money 
yesterday was unchanged at 
Uft-lS per cent, while one year 
was at lOfJ-U against 10B-%. 
The futures market was 
boosted by sterling’s steadier 
tone. September short sterling 
was up 4 points at 89.49. 

In Frankfurt call money was 
steady at 8.75 per cent after the 
Bundesbank drained DM3.7bn 
in its tender for securities 
repurchase funds. The Bank's 
day-to-day liquidity levels were 
sufficiently high to prevent 
money market rates hardening, 
although dealers noted that 
slightly longer-dated rates 
were edging upwards. 

Bank reserve holdings rose 
to DM76.9bn marks on Monday, 
from DM75.9bn on Friday to 
average DM74.6bn for the first 
17 days of June. This remains 
above the likely June reserve 
requirement of between 
DH71.5bn and DM72bn. 

In New York the Federal 
Reserve added liquidity to the 
banking system with $2.5bn in 
customer repurchase 
agreements. Federal funds 
were unchanged at &V* per 
cent. 
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No.7,573 Set by HIGHLANDER 


ACROSS 

1 Bishop takes wrong shop. 
ping container <8} 

4 Put shrub in a container 
tins way (8) 

10 Subject to business stress 

<S) 

11 He adjusts the pitch to get 
melody right (5) 

Ik Meeting bears fiaiit (4) 

18 Cathedral beOs ( 10 ) 

15 Sell for resale: one 
distribution (7) 

16 Consecrate the lot - how 
about that? (8) 

19 Do brief outline for comedy 
routine (6) 

21 A shattered tree covering 
American’s grave <7) 

23 Not said to be a problem if 
garfic Is added first (5,5) 

25 Kiss on cheek? (0 

27 King has advantages - It 

malpfl irirfaa (*j) 

28 Bird bit hog’s bads (8) 

29 Local team goes into the 
breach (8) 

38 Dealt in hand tools (6) 

DOWN 

1 Jump over a railway, barrier 
( 8 ) 

2 Divert lines under the sur- 
face (9) 

5 Attention given to liberal 
peer <3 

5 Fast creature: sounds Uka a 
rogue (7) 

6 Zoologist goes into wild first 


7 Back superior TneHttn ( 5 ) , - 

8 The way shafts are used -by 
vagrants (6) 

9 Spirit, if elevated to ulti- 
mate act (6) • - 

U Passed away filled with 
emotional tension, much 
troubled (HQ 

17 Golf diamploashlp resGh^ 
without a timp limit (40) , 

18 Dislocated knee was son’s 

Achilles heel (8) 

28 Bend locks with snrgB 0 B&- 
metal rod (7) 

21 Agree with c ur re n t line (4) . 

22 He makes cute; gets runs 
and records than (6) - 

24 A haven: nottring ia as conr 
tmt© - V 

26 Supportar in front row <4) . V 
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AMERICA 


ASIA PACIFIC 


Corporate news reports 
feature in Dow decline 


Nikkei falls 2.8 per cent to breach 24,000 


Tokyo 


Wail Street 


Share price ($) 
v, 14Q 


US equities were battered by 
depressing corporate reports 
yesterday morning and by a 2^ 
per cent drop in the Nikkei 
Index in Tokyo, writes Boren 
Zagor in New York. 

At 2 pm the Dow Jones 
Industrial Average was 29.97 
lower at 2,95644 on thin vol- 
ume. The erosion in equities 
was broadly based, with the 
Standard & Poor's 500 sliding 
3,10 to 375.4S at l pm and the 
NYSE Composite Ming 1.74 to 
205.89. On the big board, 
declines led advances by 1400 
to 350. 

Wall Street opened weak and 
continued to move loWer 
throughout the morning amid 
concern about corporate earn- 
ings. 

Columbia Gas plummeted by 
$15% to $19% after a delayed 
opening. The company 
announced huge losses on gas 
contracts. 

EJjer Industries plunged $5% 
to $17%. On Tuesday, the Tex- 
as-based manufacturer of 
plumbing and ventilation 
equipment said that It had 
delayed consideration of a $20- 
a-share takeover offer from 
Jacuzzi, the whirlpool bath 
maker owned by Britain’s Han- 
son group. 

International Rectifier tum- 
bled $5 to $17% after Kidder 
Peabody downgraded its rating 
and slashed its earnings esti- 
mates for the company, which 
makes power semiconductor 
products. 

Union Corp slid $2% to $19% 
after the company said that 
officers of its capital credit sub- 
sidiary have admitted giving 
false revenue and income fig- 
ures for the first nine months 
of the two recent fiscal years. 

Procter and Gamble eased 


IBM 120 
Share price 


j Dow Jones 
- <'|!ndustrial Average 


Jan 1991 

Smco: QCTMWeam 


IBM, no longer the bellwether 
of the US equity market, 
showed a drop of 29 per cent 
from this year’s high as it sUd 
below $100, to $99% on Mon- 
day. On the same day, the Dow 
was only 1.4 per cent down 
from its 1991 peak. Asked 
which stocks made np for 
IBM’s weakness, a dealer said: 
“Nearly all of them”. This 
year, the computer giant is the 
odd man out 


issues were unchanged at 94% 
in active trading. Wang 
expects to take a significant 
charge against its earnings for 
the year ended June 30 as a 
result of restructuring related 
to the IBM deal 

Secondary Issues fell in tan- 
dem with primary Issues yes- 
terday morning. At midsession, 
the Nasdaq composite was 
down 5.45 to 486.14. Microsoft 
dropped $6% to $104% on 
reports that its chairman, Mr 
William Gates, believes the 
company is being threatened 
by growing competition. 

Many over-the-counter 
benchmark stocks moved 
lower yesterday morning 
including Apple Computer, 
down $% to $41%, and Amgen, 
off $1% to $115%. 


Canada 


TORONTO midday stocks fell 
in the wake of sharp losses on 
world markets. The composite 


TUESDAY’S strong GNP fig- 
ures were followed yesterday 
by reports of an offidal lack of 
sympathy for stock market 
weakness. This was taken as 
confirmation that the central 
bank would not Iowa interest 
rates, and the Nikkei average 
dropped 2-8 per cent to breach 
the 24,000 support level, writes 
Eadko Terazono in Tokyo. 

After rumours that Mr 
Yasushi Mieno, the Bank of 
Japan governor, had com- 
mented that the central bank 
would continue to focus on 
economic conditions and was 
not overly concerned about the 
state of the equity market, the 
Nikkei plunged 688.72 to 
23,996.75, the lowest level since 
February 6. It opened at the 
day's high of 24J557.46, and fell 
to a low of 23^94-96 just before 
the close on selling by individ- 
uals and index selling by 
investment trusts. 

Volume, at 320m shares, 
remained low. Traders noted 
attempts to support share 




$1% to $81% after Merrill 
Lynch narrowed Its earnings 
estimates to $4.90 a share in 
the 1991 fiscal year from a 
range of $L90 to $445. In 1990, 
the company had earnings of 
$4.49 a share. 

Blue-chips were actively 
traded yesterday morning 
including PepsiCo, off $% to 
$30, and Philip Morris, down 
S% to $65%. 

IBM. which Tuesday 
announced an investment of 
up to $100m In Wang Laborato- 
ries as part of a new venture 
between the two companies, 
was unchanged at $100% in 
heavy trading. In the second- 
ary market, Wang's class B 


of 3,519.8. Declines led 
advances by 285 to 149 an vol- 
ume of ll.lm shares. 

Among active shares, 
Oshawa Group class A shares 
were flat at C$29, Laldlaw class 
B shares eased C$% to C$12%, 
Nova Corp slipped C$% to 
C$8% and BCE Inc dropped 
C$% to C$41%. 

Among the day's largest los- 
ers, Intera Information fell 
C$% to C$12 %. 


leading institutional investors 
remained absent 
Declines finally over- 
whelmed gains by 955 to 61, 
with 90 issues unchanged. The 
Topis index of all first section 
stocks lost 42.58 to 1,855-59, and 
in London the ISE/Nikkei 50 


index receded 3.48 to L37&88. 

Reports that long-term credit 
banks were considering raising 
long-term prime rates by 0.2 
percentage points to 73 per 
cent also discouraged inves- 
tors. Mr Pete Johnson at Bar-: 
mg Securities said there was a 
slight element of panicky trad- 
ing, but added: ‘Bather than a 
sudden sell-off, prices eroded 
gradually." 

Rumours that the Bank of 
Japan governor had com- 
mented at a press conference 
that the central bank would 
not be worried about the weak- 
ness in share prices until the 
Nikkei average fall below the 

20.000 mark prompted selling 
in the afternoon. 

Mr Ron Napier, man agin g 
director at Salomon Brothers 
International, said hopes of a 
discount rate cut had com- 
pletely faded for the average 
investor. But he added that the 

23.000 level will be an Impor- 
tant resistance point and 
would be hard to penetrate. 

Renewed concern over arbi- 
trage positions also depressed 
sentiment The Tokyo Stock 

ThM-hang E annmnmd that arbl- 

trage positions held against 
September futures contracts as 
of June 14 totalled 899.2m 
shares. Traders said that 
because component stocks of 
the Nikkei index are expected 
to be replaced in October, the 
likelihood of a roll-over of 


Tokyo 


Nikkei Average (D00) 
26.0 


tendo, the video game maker, 
dropped Y400 to Y1&480 and 
Shimano, the bicycle manufac- 
turer, Y2QG to Y3JX50. 



Roundup 


, . ... • v, ;t i.-.'.. 
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arbitrage positions was low. 

Interest rate-sensitive large- 
capital docks lost ground. Mp- 
pon Steel, the day's most 
active issue, sUd Y21 to Y396, 
fairing below an important sup- 
port level of Y400. Mitsubishi 
Heavy Industries retreated Y20 
to Y700 and Sumitomo Metal 
Industries Y27 to Y407. 

Securities houses were sold 
on weak consolidated earnings 
for the year to March 1991. 
Nomura Securities fell Y80 to 
71,910 on a 54.3 per cent 
decline In pre-tax profits. 
Daiwa Securities lost Y6D bo 
YL210 and Nikko Y5Q to Y950. 

In Osaka, the OSE average 
ended 586.65 down at 27,193.17 
on 22.tin shares traded. Index 
B elting depressed prices; Nln- 


TOKYCTS weakness depressed 
most Pacific Rim markets. 

AUSTRALIA focused on 
speculation that Mr Kerry 
Backer has been trying to sol 
around 115m shares, or 20 per 
cent, of Australian National 
Industries (AM), an engineer- 
ing group, for the past two 
days. No large-scale activity 
was detected in the stock on 
Tuesday, or yesterday when 
AM slipped 4 cents to A$2JQ6. 
The AD Ordinaries index shed 
4.0 to 1,519.1 in volume of 
A$179m, against A$217m- 

NEW ZEALAND failed to 
gather any strong direction as 
recent and planned cash calls 
still hung over the market. The 
Barclays index firmed 1.0 to 
1,448. Volume expanded to 
NZ$l&2m from NZ$6.9m. Mag- 
num Corp, the retail and liquor 
group, put on 3 cents to 
NZ$2.63 on unusually heavy 
volume of 560,000 shares. 

HONG KONG returned from 
its four-day holiday and fol- 
lowed Tokyo lower. The Hang 
Seng Index declined 13.02 to 
3,626.13 and volume remained 
thin at HK$769m, after 
HK$698m. Property shares bore 
the brunt of me day's fall, fol- 


lowed by bank* Against the 
trend, Swire Pacific A 
improved 20 cents to HKS18.80 
and Jardine Matheson Hold- 
ings 75 cents to HKS344Q. 

Giordano Holdings, a . gar- 
ments group, finished its; 
mairian session dflWn 23 CB&tS 
at 95 cents. . 

SEOUL fell for the fourth 
consecutive session in spite of 
Won5bn worth of buy orders 
from the Stabilisation Fund. 
The composite index dosed at 
604JJ7, off 2.52, after moderate; 
volume of Wonfl9.8bn. The 
market is dosed today. 

SINGAPORE finished down 
but off the day’s lows. The 
Straits Tunes Industrial index 
lost 9.05 to 1.514J22. Volume 
increased to S$94.52ra from 
S$74.0Lm. KUALA EUMPUR’s 
composite index fell 2.19 to 
628:04 in turnover of 35.4m 
shares, after 40.5m. 

MANTLA rallied after a 
two-day tumble following the 
eruption of the Mount Pina- 
tubo volcano. The composite 
index closed up 26.49 at 
1,113-36, a gain of 2.4 per cent, 
on volume of 168.2m pesos,' 
down from 236.7m. 

TAIWAN overcame a sharp 
early sell-off to end slightly 
higher. The weighted index 
inched up 5.38 to 6,029.78, alter 
losing more than 40 points ip 
the first 10 minutes in reaction 
to Tokyo's drop. Volume fell to 
T$42LQ9bn from T$55.99bn. 
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EUROPE 


SOUTH AFRICA 


Steady deterioration in bourse sentiment 


INDUSTRIALS continued their 
record-breaking advance amid 
a lack of scrip. Gold shares 
ended mixed. The industrial 
index rose to a new high of 
3£41, up 55, while the all-gold 
index fell 3 to 1*368. The all- 
share index added 29 to 3JML 


German managers pore 
over special situations 

Small can be lucrative, says Katharine Campbell 

G ERMANY’S smaller “small companies effect" has majority.” Even those 
companies, with their been less in evidence, with the reckon they have the res 
unquoted brethren large capitalisation stocks capability cannot necest 


G ERMANY’S smaller 
companies, with their 
unquoted brethren 
grinding away indispensably at 
the heart of the country’s eco- 
nomic machine, have tended to 
be neglected by investors, espe- 
cially those overseas. 

As elsewhere, international 
investors adjusting portfolios 
inevitably pile into the most 
liquid stocks at the top of the 
blue chip DAX 30 - as they 
have in the recent wave of buy- 
ing. Moreover, non-domestic 
investors account for a higher 
proportion of stock turnover in 
Germany than almost any- 
where else; and the number of 
listed stocks is simultaneously 
tiny, given the size and Impor- 
tance of the economy. 

However, this by no means 
suggests that quoted stocks 
outside the DAX should be 
ignored. Indeed, an increasing 
number of domestic banks are 
turning their attention to just 
this sector of smaller compa- 
nies, or “special situations". 

One such fund, as yet in its 
infancy, comes from Sal. 
Oppenbeim, Germany's largest 
private bank based in Cologne. 
A trial portfolio run since the 
beginning or 1990 beat the DAX 
index by 30 per cent (after 
transaction costs) over the 
year - as initial eastern 
euphoria evaporated and for- 
eign investors shunned the big 
German stocks. 

Oppenheim’s fund obtained 
regulatory approval to start In 
December: initially unpropi- 
tinus timing this year as the 


“small companies effect" has 
been less In evidence, with the 
large capitalisation stocks 
pushing ahead. 

It has Left the fund now 
around 5 per cent below the 
DAX, although still theoreti- 
cally 27 per cent ahead from 
the beginning of 1990. And the 
temporary setback does not 
invalidate the search for addi- 
tional zest beyond the well- 
tried favourites. 


A special situation is a 
matter of definition; 
investors should per- 
haps be warned that some 
funds on the market appear to 
think the likes of Daimler a 
suitable candidate. At Oppen- 
heim, the official guideline is 
non-DAX names, and among 
the 40 or so stocks will be such 
internationally known compa- 
nies as the builders Hochtief 
and Holzmann, the specialist 
retailer Douglas, or the hair- 
care products manufacturer 
Wella. 

Oppenbeim, however, would 
claim its expertise lies in pick- 
ing the smaller stocks, listed 
on the “ge re gel ter Markt" 
(where listing requirements 
are simpler and cheaper) or 
even available in the Freiver- 
kehr (unregulated 
over-the-counter). 

"Some Oppenbeim clients fly 
12,000 miles around the world 
to come and visit little-known 
German companies,” observes 
Mr Thomas Scbmitz-Wellen- 
siek, Oppenheim’s director of 
sales, "but that is not the 


majority.” Even those who 
reckon they have the research 
capability cannot necessarily 
get the timing right, he would 
argue. 

Among the present Oppen- 
heim finds, for instance, are 
Computer 2000, a Munich 
wholesaler of a range of PC 
accessories, flexible and not 
overburdened with stock, 
expanding fast throughout 
Europe and expected to benefit 
particularly from the single 
market Now listed in the first 
market, it has blossomed in 
profits as well as sales terms, 
with revenue more than dou- 
bling to DM24m from DM31m 
in the first six months of 1990/ 
9L But the stock, the Cologne 
analysts would say, is still rela- 
tively neglected by the market 

A number of current favour- 
ites are poised to benefit from 
east German construction 
opportunities: Triton Belco, 
making plumbing fixtures; 
Weru in Swabia, for window 
and door frames; and Glunz, 
specialising in timber products. 


P art of the bank’s trade is 
to be able to nurse deals 
- using its own brokers 
or through its network of other 
friendly private banks - 
through thin markets, often 
over a period of days in what is 
a particularly un transparent 
market because of the (still) 
regional nature of the stock 
market. Hence, in the early 
days, the size of holdings in 
the fund is subject to an upper 
rather than a Lower limit. 


THERE WAS an ominous 
deterioration in sentiment on 
the Continent yesterday, as the 
drop in Tokyo affected earty- 
closing bourses and a bleu 
morning on Wall Street hit 
prices towards the close, writes 
Our Markets Staff . 

PARIS slipped below the 
L80Q support level for the first 
time since April 30 on political 
and economic uncertainty. A 
weak bond market and news 
that Basque Bruxelles Lam- 
bert was closing its broking 
arm, Auboyneau-Labouret-OBi- 
vier, added to the gloom. The 
CAC 40 index fell 32.44 or L8 
per cent lower at 1,798.19. in 
moderate volume of FFriL2bn. 
The account ends tomorrow. 

Euro Disney fefl FFrL20 to 
FFr116 with a heavy 1.27m 
shares traded as some inves- 
tors sold the stock to take up 
its FFr3.97bn convertible bond. 

Peugeot, depressed on Tues- 
day by a report of poor domes- 
tic car sales so far in June, fell 
another FFr17 to FFr590 on 
news of declining sales of 
Peugeot and Citroen models in 
Portugal in the first five 
months of 189L 

FRANKFURT saw a fall of 
0.4 per cent, or 2.61 to 70755 in 
the FAZ index at midsesaion 
stretch to 0.7 per cent, or 1249 
to 1,683.03 in the DAX at the 
official close. However, more 
damage was done after hours, 
taking the indicated decline 
over the 1 per cent level. 

International influences 
apart, the market was said to 
be waiting for tomorrow’s 
expiry date for options trading 
and the DTB June DAX index 
futures contract. However, 
there was action in MAN, the 
engineer, which traded in an 
estimated three times its usual 
volume as it rose DM840 to 
DM40450 on news of a licen- 
sing agreement on stainless 
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Howly change* 

Open 10 am 11 am Noon 1 pm 2 pm 3 pm Closa 

1140.53 1140.88 1141.25 1189.57 1137.42 1136.18 1132.74 1131.81 


Day's High 1141.79 


Day's Low 1130.13 


June 18 
114856 


June 17 
1148.39 


June 14 
11S241 


June 13 
1149.95 


June 12 
1152.03 


steel production equipment 

Turnover fell from DM7.4bn 
to DM64bn, still inflated by 
trading on the Bayer dividend. 
Bayer led the active stocks list 
again in turnover of DMSZlm, 
closing 70 pfg higher at 
DM280.40 but subsiding to 
DM262. down a net DM7.70, as 
it went ex dividend after hours. 

MILAN had a weak start but 
found some support from 
banks and insurers. The Comtt 


index fell 5.78 to 60054 in vol- 
ume estimated at below Tues- 
day's L205b&. Traders blamed 
the negative tone on fresh 
signs that the gov e r nm ent was 
not getting the public sector 
finances irnHw control. 

Fiat fell LL76 Or 2.7 per cent 
to L6.324 while Olivetti fell 
L154 or 3.7 per cent to L4JH5. 
After the dose, Standard and 
Poor’s lowered the US commer- 
cial paper rating of Olivetti 


USA to A-2 from A-l to reflect 
its parent’s weakening finan- 
cial profile. In the insurance 
sector. Generali lost a marginal 
L340 to L35.800 while Ras 
slipped a small L220 to 121,650. 
Among banks, Mediobanca 
rose L15 to LI6.765. 

STOCKHOLM resisted the 
global downtrend, encouraged 
by this week’s good company 
results and increased liquidity 
as money from Tetra Pak’s 
SKrl6bn bid for Alfa Laval 
flowed in. The AfEKrsvdrlden 
general index rose 2.6 to 1487.8 
in light volume of SKr876m. 
The martlet is closed tomorrow 
for the Midsummer holiday. 

AMSTERDAM was depressed 
by a weak bond market, a 
lower dollar and a weak Wall 
Street opening. The expiry of 
options tomorrow also weighed 
on share prices. The CBS Ten- 


dency index closed down L0 or . 
LI per cent at 902. 

MADRID was unnerved by 
the peseta’s weakness and by 
comments from Finance Minis- 
ter Carlos Solchaga fruflegting 
that he wanted dividend 
increases to be limited to 5 per- 
cent as part of his proposed 
part between unions man- 
agement. The general index 
fell 3-63 to 279.67. 

OSLO saw Den Norske Bank 
fall to a record low after Tues- 
day’s news of losses in early 
199L But the overall market 
ended marginally higher, 
helped by strength in indus- 
trial stocks. The all-share 
index gain**! 0.42 to 51182 In 
volume of NKi270m. DnB fefl 
NKr5.50 to NKr56. 

ISTANBUL’S index fell by 
138.06 to 3,479.06 for a two-day 
drop of 7.1 per cent. 
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Banco Central de Venezuela 

U.S. $230,959,000 

Floating Rate Bonds due 2005 
USD New Money Series B-NP 

Banco Central de Venezuela 

U.S. $230,959,500 

Floating Rate Bonds due 2005 
USD New Money Series B-P 


Banco Central de Venezuela 

£15,880,500 

Floating Rate Bonds Due 2005 
STG New Money Series B-NP 

Banco Central de Venezuela 

£15,880,500 

Floating Rate Bonds due 2005 
STG New Money Series B-P 




mm 

■ _¥** 


In accordance with the provisions of the Bonds, notice is hereby 
given that tor the Interest Period from Jura 18, 1991 to December 18, 
1991 the Bonds win carry an Interest Rate of 7% % per annum. The 
interest payable on Ihe relevant interest payment date, December 
18, 1931 wS be UJS. $37.48 per US. $1,000 principal amount. 
The above notice is appfcabte to both the first tranche issued on 
December 18, 1990 and the second tranche issued on June 18, 1991. 

By: The Chase Manhattan Bank, MA. 

Agent Bank WkCHABE 

June 20, 1991 Vter 


in accordance with the provisions of the Bonds, notice is hereby 
given that for the Merest Period from June 18, 1991 to December 18, 
1991 the Bonds wfl cany an Interest Rate of 12M% per annum. The 
interest payable on the relevant interest payment date, December 
18, 1991 wffl be £30.82 per £500 principal amount. The above 
notice is applicable to both the first tranche issued on December. 
18, 1990 and the second tranche issued on June 18, 1991. 

By: The Chase Manhattan Bank, NA 

Agent Bank JteRHftBF 

June 20, 1991 
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Correction 


In yesterday’s edition, we 
wrongly attributed a profit 
warning from Avenir Havas 
Media to its parent, Havas. 
Havas’s 1991 forecast for the 
whole group remains 
unchanged: group net profit for 
the current year should be at 
least equal to 1990. 


The Republic of Venezuela 

U.S. $968,562,000 


The Republic of Venezuela 

U.S. $307,957,000 
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Collateralized Floating Rate Bonds due 2020 
USD Discount Series A 


FT -ACTUARIES WORLD INDICES 


In accordance with the provisions of the Bonds, notice is hereby 
given that for the Interest Period from June 18, 1991 to October 18, 
1991 tea Bonds will cany an interest Rate or 7%% par annum. 
The interest payable on the relevant interest payment date, 
October 18, 1991 will be U.S. $24.36 per U.S. $1,000 principal 
amount. 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


By: The Chase Manhattan Bank, NA 
Agent Bank 


June 20. 1991 


Floating Rate Bonds due 2005 
USD New Money Series A 

In accordance with Ihe provisions of the Bonds, notice is hereby 
gfwn that far the Interest Period from June 18, 1991 to DecemberlS, 
1991tte Bonds wifi cany an Interest Rate of 716% per annum. The 
interest payable on the relevant interest payment date, December 
18, 1991 w» be U.S. $38.13 per US. $1,000 principal amount 
The above notes is applicable to both the first tranche issued on 

December 18,1990 and the second tranche issued on June 18 , 1991. 
By: The Chase Manhattan Bank, NJL 

Agent Bank J^CHASE 

June 20, 1991 UP 
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DOLLAR INDEX 
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show number of lines 
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Days Pound 
Change Sterling 


Local Local 
Giarancy % dig 
Mdw on day 


The Republic of Venezuela 

U.S. $211,139,000 


Australia (70) 

Austria (20) 

Belgium (49) 

Canada (115) 

Denmark (37) 

Rnland(16) 

France (114) 


+ 0.7 129.22 125.08 132.51 12245 

-1.3 172.13 166.62 176^1 176.06 

118-79 113.05 119.78 117.00 


+0.2 130.49 136.30 133.80 117.38 

-0.8 217.02 210.08 222.54 224.84 

-0.1 94.49 91.47 96.89 92.S6 


Germany (65) 108.68 


-0.1 94.49 

-15 119.01 


Hong Kong (55).. 
Ireland (18) 


91.47 96.89 92.S6 

115.19 12Z.03 12507 
98.74 102.47 102.47 


Italy (77).. 
Jaoan (47i 


Japan (474) 

Malaysia (68) — 

Mexico (15) 

Netheriaod (31). .. 
New Zealand (13). 


+ 0.0 140.08 135.58 143.85 151.07 

-1.7 132.74 128.49 136.12 138.01 

-03 71.64 69.35 73.48 78.47 

“0.8 120.71 118.85 123.80 118.85 

+ 0.0 219.03 212.01 224.60 256.16 

-0.3 937.22 90754 981.07 3380.77 

119JJ4 128.98 125.48 

43.21 45.77 44.84 


533 139.50 127.16 124 J3 130.40 12238 147.30 112.74 13BJ0 

1-55 189.62 172.85 169.01 177.26 177.23 222.37 167.00 24222 

5.05 128.49 117.12 114.51 120.11 117J24 151.20 121.73 150.88 

3.31 141.66 129.13 12825 132.41 117.25 142^7 128.49 138.75 

1.50 237.88 21&82 212.01 222J5 224.44 270.58 217.74 261.19 

2.03 102.90 93.79 91.71 96.19 92.18 125.15 90.61 13A73 

3.53 131.44 11941 117.14 12245 12542 15246 12145 18746 

2.18 11040 10149 98.88 103.67 10347 126.38 102.43 128.99 

6.13 15255 13847 135.79 142.42 15147 161.77 119.62 133.08 

3.70 14648 133.87 13040 13748 13940 182.40 13248 190.24 

298 78.17 7146 8947 7347 78.11 6843 7245 10926 

0.72 13214 120.44 117.77 12343 117.77 14647 11855 14748 

255 23848 217.19 212.38 22273 236.03 247.78 19243 225.13 

1.92 102247 831.82 911.13 95559 3370.40 1079.72 

445 13556 12356 12052 126.72 12S49 


Collateralized Floating Rate Bonds due 2020 
USD Discount Series B 


The Republic of Venezuela 

U.S. $5,352,811,000 

Floating Rate Bonds due 2007 
USD Debt Conversion Series DL - 


In accordance with the provisions of the Bonds, notice is hereby 
given that tor the kiterest Period from Jins 18, 1991 to November 18, 
1891 the Bonds will carry an Interest Rate of 7Js% per arvum The 
Interest payable on the relevant interest payment date. November 
18, 1991 will be U.S. $30.01 per U.S. $1,000 principal amount 


By. The Chase Manhattan Bank, TLA. 
Agent Bank 



June 20, 1991 


In accordance with the provisions of the Bends, nodes Is hereby 
given that for the Interest Period from June IB. 1981 to December 18, 

1991 Ihe Bonds wffl cany an interest Rate of 7%% per annum. The 

Interest payable or the relevant Interest payment date, December 
18, 1991 wifl be U.S. $37.49 per U.S. $1 ,000 principal amount 

By: The Chase Manha ttan Bank, NA. 

Agent Bank rate rim fir 

June 20, 1991 
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Europe (837) 

Nordic (HI) 

Pacific Basin (718) 

Euro -Pacific (1555) 

North America (840) 

Europe Ex UK (598) 

Pacific Ex- Japan (244).... 
World EX. US (1748) 


The Republic of Venezuela 

U.S- $298,698,000 


world EX UK (2032) 

World Ex. So. Af. (2210).. 
World Ex. Japan (1797)... 


The World Index (2271)... 


-1.2 

12241 

11840 

12542 

124.08 

-04 

-0.4 

184.60 

159.33 

188.79 

16548 

+03 

-0.6 

121.45 

117.57 

12454 

117.91 

-0.7 

-0.8 

122.06 

118.14 

125.16 

12143 

-0.6 

-0.4 

14022 

135.75 

143.82 

150.89 

-04 

-1.2 

105.85 

10249 

108.37 

109.38 

-04 

+0.3 

128.56 

124.47 

131.85 

128.04 

+0.0 

-0.7 

123.68 

119.73 

12643 

12244 

-0.5 

-a6 

12859 

122.54 

129.82 

13048 

-05 

-06 

128.08 

123.99 

131.35 

131.80 

-05 

-0.6 

133.97 

129.69 

137.40 

14049 

-0.3 

-0.6 

12858 

124.47 

13146 

132.09 

-05 


343 134.54 
1.94 179.7S 
1.09 132.84 
2.18 133.84 
3.17 153.08 
3.06 118.34 
4.68 139.47 
244 13553 
2.32 138.46 
Z56 14040 
3.47 148.60 


Floating Rate Bonds due 2008 
USD Debt Conversion Series IL 


The Republic of Venezuela 
£119,402,500 - 
Floating Rate Bonds due 2007 
STG Debt Conversion Series 
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